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THE MONEY MARKET. 


Mucn dissatisfaction has been expressed in the City 
concerning the very meagre information given by 
the Bank of England about last Friday's issue of 
50 million Treasury bills, which were paid for on 
Tuesday. Nothing has been told us about the amount 
applied for, and we are left to guess at the average 
rates at which the bills were placed, whereas in former 
cases of issues by tender, these facts have always 
been supplied. This further darkening of the financial 
stage is not a very happy beginning of his new year 
of office by the Autocrat of Theadneedle street, but 
in war time it is necessary to turn out some of the 
lights, and we can only leave it at that. It may be 
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On the other hand, against this total revenue of | ' 

,ae.c82, we have to set a total expenditure THE USE OF GERMAN SHIPPING. 
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ases been lacking. a 
’y other considerations, Industrial unrest is certainly 
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sacrifice ar were met by taxation imposing real 
tain] ng the workers, would cer- 


: And if these accusations are to be made, 
' ‘ are some items jn 
eelews et | on the Army Appropriation 
Which show that it is not only among the 
tended to — Whose education and lot by no means 
“er patriotism, that this quality has in 
vetie cae There have also been a few 
Whose zeal for their country was blurred 
helped hy - 
se esahyes 1 anergy of war finance which leaves the 
the well-to-do practically unimpaired, while 
hard work  secriines in the shape of long hours 
the part of ia —- very trying conditions, on 
Ng part of the. 0 do the dull, dirty and uninterest- 
the cost of ¢ tasks that are essential to victory. If 
; of the \ : 
Which jc ae = the richest, the sense of injustice, 
© Dottom of so much of what is mistaken 
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of war as a larger number of humble cargo-carricrs of 
equivalent tonnage. But even the monstrous 
‘*Vaterland’’ (54,000 tons) and the smaller ‘* Kaiser 
Wilhelm II.’’ (19,000 tons), ‘‘ Kronprinzessin Cecilie ”’ 
(19,300 tons), ‘* Amerika’’ (22,600 tons), and ‘‘ Prest- 
dent Lincoln’? and ‘‘ President Grant’’ (18,000 tons 
each) can be made to serve some useful purpose. They 
will, however, form rather conspicuous targets if the 
baffled enemy tries to sink them. Nearly all the other 
steamers and sailing ships both on the Atlantic and 
Pacific seaboards are of handy sizes, and will be of the 
greatest possible service to the Alliance. Altogether 
we should be able to count upon the free use of more 
than 700,000 tons of shipping which for two years 
and a-half have rusted in idleness while the world 
clamoured for transport. 

Incidentally it may be pointed out that the seizure by 
the United States of this mass of enemy tonnage will 
reduce to very small proportions the balance upon which 
we can lav claim for compensation when the war is 
over. It has been frequently urged that we should 
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| PROFESSOR OMAN, in his interesting volume on ‘‘ Eng- 
| land Before the Norman Conquest,’’ 
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insist upon demanding German shipping at the rate of | produced in the United Kingdom is returned | smal 
ton for ton in compensation for the British ships sunk | £,1,116,738, and that of metal and ore produced jp the || || only 
by submarines during the war. [hose w ho put forward Commonwealth ot Australia at &15345,992. But the | 420° 
this verv natural and just claim do not realise how small Vaiue of the tin produced in the Federated Malay States | | re-ex 
the German mercantile marine is in comparison with | tn igi2 was returned at £.9,815,547- Of this huge gum || and | 
our own. It has figured largely ot late years because | the Vaiue ol the metal produced was A:2,09 ,$60, and! | 4.33! 
Germany has competed with us in bigness, and put up that of the ore £:75724,081. Although SO Jar Se a Value |} — 
\.D.L. and Hamburg-Amerika monsters to compete | of tin ore was produced in the Federated Malay States }j ports 
with the Cunard and White Star giants in the Atlantic | of the total value of the imports of tin ore by 1¢ United ibe ’ 
passenger service. Buta iew big ships do not make a Kingdom IN 1913 (£.3,300,Q00) it was shown that We || i 
mercantile marine comparable with that of ours. At/| obtained 42,700,000 worth trom foreign countries, anq|| KK el 
the threak of war Germany owned only 5,500,000 tons only £600,000 from the British Empire. his, hoy.!} s Da: 
wonne as against the 21,000,000 tons of the British | ever, is not a fact to be deplored. All ores are yer Ld. 
Empire The Central Powers put together could not bulky substances, and occupy an undue space of ton tal! 


muster more than 6,600,000 tons in comparison with | 
ied shipping of 28,500,000 tons, and the neutral 
shipping of 11,300,000 tons. During the war Germany 


as lost by mines, torpedoes, and captures over 
200,000 tons, she has 2,400,000 tons idle at home, 
fter allowing for her building of new ships since 


114, and some 2,300,000 tons are to be 
unted for lying in North and South American 
harbours and in other still neutral ports scattered up 
and down the world’s seas. If there are any neutrals 
ft when the war is over they will scarcely be found in 
South America, where the A.B.C. Group, as it is called 
—Argentine, Brazil, and Chile—is not unwilling to fol- 
low the United States in assisting us to slay the German 

topus Should South America, as well as North 
America, seize German and Austrian steamers—of 
which they harbour at present 640,000 tons—there will 
not be nearly enough left in the North Sea ports, 
he Baltic, and the Adriatic to compensate us for our 
the basis of ton for ton. For neither North 
nor South America will seize the enemy ships in order 
to hand them over after the war to us. 


1 
‘ 








OUR SUPPLIES OF UNWROUGHT TIN AND 


TIN ORE. 


tells us that not 
only was Cesar “‘ a great statesman and strategist, who 
was extending the Roman Empire to its natural geo- 
graphical limits,’’ but he was also ‘‘ a Roman faction 
‘‘leader, at the head of a most miscellaneous and un- 
‘“ scrupulous following, who disguised themselves under 
the name of the ‘ Populares,’ the democratic party. 
The chiefs of that party, with few exceptions, were 
greedy, self-seeking men, who had to be kept loyal 
by continual payment. Cesar had to make money 
‘“by his campaigns, or he could not have kept his 
“followers in good temper, or have continued his 


ae 


aa 


ae 


‘ policy of buying up the services of every young man 
‘‘ of promise who was for sale. It was necessary for 
ae - 


him not only to make war support war, but to 
‘“ have a surplus with which he could continue his 
‘“ purchases in the market where politicians were to 
**be bought.”’ Britain was believed to be fertile 
in gold. Cesar knew that tin was produced in Britain, 
and that iron was produced near the coast. But tin 
was particularly associated with the British Isles. The 
acquisition of the wealth of Britain was the dominant 
factor that led to Cwsar’s invasion. Now, after two 
thousand years, tin is still being produced in Britain, 
but in quantities far less than suffice for the purposes 
of its industrious workers. During the last six years 
before the outbreak of war we were importing tin ore 
in quantities three or four times as great as the quan- 
tities that we produced. Nowadays the great bulk of 
tin is produced in countries of which Caesar never knew. 
It comes to us mainly from the Far East, although 
Bolivia and Chile have great stores awaiting more per- 


nage compared with their value. In 1913, 1! 
Kingdom imported unwrought tin in the shape o 
ingots, blocks, bars, and lu 
£:9,252,000,7 representing 43,000 tons, of which 36,00) 
tons—t.e., five-sixths—were imported from the Strait 
Settlements. The value of the exports from the | 
ated Malay States in 1913 to the Straits Settlements 


slabs to the 














except in 1902, when it was nearer 8,000 tons. 


. ; 01-190 
was $115,608,577,3 a sum nearly hive times the value 1907-19) 
of the exports to the United Kingdom. 
We know that large quantities of Australian : 
now sent to the Straits Settlements for treatment. I: It wil 
appears, therefore, that the bulk of the tin ore pro 9 
duced in the Federated Malay States is shipped to the era 
Straits Settlements to be converted into ingots, & dom { 
and in this guise makes its entry at our ports. 

In 1913 our imports of the three principal metals used ' 
in Our industries were valued at 4,32,000,000. Copper 
—imported as ore, regulus, or precipitate, and un- 9 
wrought (in the shape of bars, blocks, and ingots}—was re 
valued at £.9,975,000 ; tin, as ore, or in the shap x ve 
ingots, blocks, bars, or slabs, was valued But 
£12,561,000; and iron, under the headings of or » t] 
pyrites, and pig-iron, was valued at 4.9,415,000. We Sy 
feel justihed, therefore, in dealing first with tin among 
the most important of metals used in our manutactures 
—perhaps even more important now than in those fa ; 
distant days when the Phoenicians traded their lux iries . 
for our metals, skins, and furs. In the following tae ee 
we give (from the ‘* Statistical Abstract for the Unuea | —— 
Kingdom, 1917 ”’ (Cd. 8,448), the quantities of fi or 1901-190 

. - . -* atateD na 19 19 
produced in the United Kingdom, the quantities an¢ thane 
values of the imports and re-exports of tin ore, and te 3... 
percentage of re-exports borne to the imports 0! ° = 
ore :— | The n 

Output Percentage _ Value | tn 

in the Re- of V aiue Re- | ports 

United Imports exports Re-exports Imports exports lba : 

Kingdom. to Imports. that yy 

— ES nines ane ry ] 

Tons. Tons. | Tons £ i j| PYS€d 

1901 . .. 7,000 | 10,500 | 400 38 523,900 | 16, || the tis 
eile ie 8,000 12,100 | 1,200 99 648,400 | ed il nae 
SE aeaskaectee 7,000 12,300 800 65 2,000 or 0 }) Page 
EE disccnnssenah 7,000 15,600 | 2,200 14-2 946,500 !] geste 

ee 7,000 17,800 | 2,600 146 = 1,175,200 —— 
I iS nies desk 7,000 20,700 3,900 18°8 1 525,900 as 00 || these 

il deribeannuens 7,000 | 20,900 | 2,900 13-9 1,635,600 2 in 
1988 2.2... ..04. ‘8,000 21,000 4,200 200 = 1,640,700) an 

 peeraten: 8.000 24,100 | 2,800 116 | 1,621,200 142.80 | 1901... 
SD hineseccunce 8,000 100 2,700 103 1,820,800, 1902. 

SD btbiedeneduh 8,000 800 4,100 142 2,306,200 | SIS 1903, 7" 
i ihetedonien 8,000 700 3,400 18 = - 2,400.00, S| 1904. 
pee ee 8,000 34,600 3,600 10-4 3,308,900 mem 1905, , 
— Iatenemensers: : 32,400 2,900, 90 2,981,500 42.) 1906... 

1915 - 44,700 200 “4 3,777,700 = | Average 
aa a: —oa ~ r }_ Value 

‘ — ; . he "nited ‘Pilea 
The quantities of tin ore produced in tn — | Whe 

ee se mInIols LA 0) on of 

Kingdom are taken from page 7o of the a | &e , 

Royal Commission Memorandum *’ [Cd. 5,123); 7! Peaig 

ie m yns, ‘ONS g 

to 1907 it is seen that the output was about 7,000 it I six ye 
ue | . ‘ 
jave 





fect development. From the latest published number 
oi the ‘* Statistical Abstract for the British Empire, 
1914’ (Cd. 7,241), page 240, we gather that the total 
value of the tin produced in the British Empire in 1912 
was returned at £.13,247,000. The value of the metal 





* ‘England Before the Conquest,’’ pages 33, 34 


1608 to 1913—the last vear for which figures ~~ rose ; 
available—the quantity ranged about 8,000 tons: | show; 
the case of the imports of tin ore, it is seen tat” in 10) 
quantities imported ranged from 10,500 tons !9 2.200 ees 
44,700 tons in 1915, the increase having been al inerea 
sive, except in 114, when the quantity imported st Was 
| 2,200 tons less than the quantity imported 1 ‘The | \} 1907" 
| The re-exports have varied from year to yeat © We 
| 7 
| + See page 118 of ‘* Dominions Royal Commission Mem i 
randum.”” (Cd. 8,123 Sui t for the), ue 
$ See page 425 of (Cd. 8,329] “ Statistical A bstrac | Mn 








| 
Colonies, 1916.’ ! 
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smallest re 
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The greatest quantity re-exported was 
valued at £,259,000, although the 


in 1911 was valued at 4, 


~~ 
of 3,400 tons in 1912 Was valued at 
of tin 


200 tons in 1903, 


the re-export 
(226,000. The highest percentage 
ted was in 1908, when 20 per 
sorts was re-exported. The value of the imports of 
— ranged from £523,900 in 1901 tO £,3,777,700 
The next table shows in summary form the 
countries from which we imported tin ore, and 
mainlv upon figures to be found at page 


ore fe- 


hief 
. hased 7 
1, 8,123], supplemented by more recent figures ob- 
fom the ‘‘ Annual Statements of the Trade of 
3 me ee be] 
United Kingdom. 








s Ovrrut, &c., of Tin ORE (in Thousand Tons). 

: Jedi f8slo2\u.| 28) ed isas. 
4 Annual ~ mn eS = me af her he 38.5 
om— o S fe 2 5 S se e. 2H Sa2e_- 
00 =| t,o ~ un = we oy Oca > se fey 

Z ee ee a) eS) Og less 

TMG) wc |S | ce | D| 148 | 18 | 13.0) 72 | 2072 
07-19 * 28 | 155! 85/| 25°7 | 3:3e| 223) 78 | 302 
eal 39 | 57 | 207) 38] 46) 36 | 310| 80 | 390 

65 | 77 | 160| 56) 324) 29 | 290 : ats 

58 | 78 88 | 25°4 | 44-7 ie 


will be noted that the import of tin ore from Nigeria 
1q14 (6,300 tons) was only 700 tons less than thi 


ag 
IS Was 2 


i 


mptio! 


in the United Kingdom during the six years 


1907-1912 was half as much again as in the previous | 


SIX Vears. 


But the great bulk of tin used by our workers cam: 


United Kingdom in the shape of ingots, blocks, | 








s, and bars, and is dealt with in the following 

” Total - Re-Exports. 
Averag From | From | from | From | |. —— ——_—- 

ee Straits < -; 4 | Dutch! Total | an 

Annua Rett Aus- British} “), seal ee Per 
seared Settle- ay Yoccas-| Last Imports, Av'rage (, P 
— ments. | **alia. Posses Indies Annual. +e". 0 
gt sions. | ‘ \" “Imports 

Tons. | Tons. Tons. | Tons. | ‘Tons. | ‘Tons. 

30,700 3,800 35,300; .. 38100 | 26,000 58-2 

38,160 4,500 43,300 os 44,800 | 31.500 703 

40,100 2,200 43,400 | 1,100 | 45,700 | 30,200 661 

37,800 1,500 40,200 | 300 | 41,000 | 30,800 | 75°] 

30,200 2,300 34,400 | 3,800 38,900 | 23,40C 60°2 
e main feature of the table is the fact that we draw 
st all our imports from our own possessions. But 


sl 
une 


r noticeable point is that two-thirds of the im- 
‘re re-exported in the years 1go01 to 1913, and 


n 1914 three-fourths of the imports were so dis- | 


1} posed of, 


. Even in 1915, more than 60 per cent. 
7” 


nage of 


these imports of tin :— 








99) > 

aaa 454,000 |1808 -+|6 

Tapa: tts] $5455,000 [1909.02 225222001 | 5,604,000 |1915............ 6,305,000 
19 oenssenses | 4,930,000 /1910............ | 7,160,000 | os 

19g | 59633,000 19ND IE | 8,739,000 

Fecrenreeees 7,821,000 |1912. 1.12.77" 77 | 8,970,000 | 

— annual Font con | AVerage annual — 

eee 5,201,500 | value =...... 7,402,500 | 








nt — 

| Whereas the avera 

\c., rose durin 

| tons 

| six Vears sh °. - 

avec, ? Showing a percentage increase of 17.6, the 

| “Crave « . ’ . ° . 

‘et ee annual value of the imports in the latter period 

a ‘@ e . ° 

| 4 Wt rte that of the earlier period by £2,201,000, 
hal l we . — ‘ ° - . 

} ges. 4 percentage increase of 42.3. But the import 
‘ ; , « . . = 

| ennai impo — g00 tons heavier than the average 

| nnue port from 1907 to I91 t 

tonne j a mere 2 per cent. 

| “Tease in wej 7 9 ae 

i| 

}! 

| 

i 


ge annual import of tin ingots, blocks, 





° 
=> 


. ght. The increase in the value in 1913 


Was fy 8: 
or ¥. 50000 above the average annual value from 
Ni to IgI2 


IC 

| We will sdlapattegs a percentage increase of 25. 

land unwrou ie our analysis of the imports of tin ore 

figures sheen tin with a final table digested from 

| Commission Me page 71 of the ‘‘ Dominions Royal 
“emorandum.,’”’ 

F—ecmncKCuNuNcumn>~_ 


-export Was, naturally, in 1915, when it was | 
314,400, | 
| 


> ° | 
cent. of the im- | 


70 of | 


nnual output of tin ore in the United King- | 
dom from 1901 to 1906, and that the import from Chile 
3,400 tons, or considerably more than | 
if of the entire import (44,700 tons) in that year. | 
her point worth noting is that the estimated con- | 


| having 


osed of | 
jac tin thus imported was re-exported, showing a ton- | 

23,400 entering and again leaving our con- | 
The next table shows the values of | 


g the six years 1907 to 1912 by 6,700 | 
above the average annual import of the previous | 








‘ Statement showing the estimated quantities of tin 


| ee ° ° ee -: || 
| obtained by smelting in the United Kingdom, the ex- 
} ’ 


ports and net imports of unwrought, and the quantities || 
retained for further manufacture or use in the United || 
Kingdom.”’ 











= Sao . 
= 992 a + HF Exports of Tin 
S<sh8e Sees of Britlsh 
Averace ad Po 2278 Production. 
Annual x ec 2s ~ wr - 
Amount en: & S Soe |gace Per 
= ges S = 3} | In (Cent. ofig 
3 S5ek? 2 Der! Tons. |Produc 
7 = ‘ - | tion. 
1901-1906 ..| 4,335 5.833 | 10,166 | 12,166 | 6,500| 637 | 15,830 || 
1907 1912 ..| 4,833 9666 14,500 | 13,333 | 10,833 | 74-7 | 17,000 
Bo 5,000 14,000 19,000 | 16.000 | 12,000 | 632 | 23,000 
See Home Office Reports on Mines and Quarries. (Cd. 7,741.) 
In a valuable note to the table the ‘‘ Memorandum aol 
points out that from the returns collected by the jj 
Census of Produ mn Branch of the Board of Trade, 1} 
it appears that the output in 1907 of unwrought tin || 
fincots. hlock: , th "hy * ; | 
(ingots, blocks, &« the United Kingdom was about 
13,000 tons, of a value "59 oon [Cd eae | 
1 43 eat alue of £:2,200,000 |Cd. 6,320, | 
Pp. 253]. The exports of unwrought tin were about 
| 8,700 tons, valued at 4.1,555,000, whilst the net im-| 
ports were 17,000 tons, of a value of about £.2,900,000. || 





OUR INDEX NUMBER. 
shows the biggest 
that has taken 
The latest 


Marcu Index Number |] 


prey ious mont} 


rise in our 


place in any 1of the war. |} 


tota 5300 compares with 4013 a year 
ago, and 2565 on the eve of war, the percentage figure 


risen during the war from 116.6 to 240.9. 




















Monthly movements in wholesale prices, by groups, 
since the beginning of the war are shown below : 
| Mes soe 
| q 3 2 5 6 Om o 
Sw [do = ‘ - ao bY 
Date. 2S H4#2Za 8 a 35° 2¢ 
s4 332 5 8 28 2 83 
s se "|s 3s S| 3 | se 
2) o ia a a wo 
Basis (average a 
| 1901-5) ......| 500 | 300 | 500 | 400 | 500 | 2200 100-0 
| Jan. 1, 1914../ 563 | 355 | 642 | 491 | 572 | 2623 119°2 
| April 1, -«-| 560 | 350% | 626% | 493 | 567 | 2597 | 118-6 
‘July 1, 4, +-| 5654 | 345 | 616 | 471g | 551 | 2549 | 115°9 
| End July ,, ..| 579 | 352 | 616g | 4644 | 553 | 2565 | 116°6 
» Aug. ,, «| 641 | 369 | 626 | 474 | 588 | 2698 | 122°6 
” Sept.  .- 646 | 405 | 611g | 4724 | 645 | 2780 126-4 
» Oct. ,, «| 6564 | 4004 | 560 | 458 | 657 | 2732 | 124-2 
» Nov. y +-| 683 | 407 | 512 | 473 | 684% | 2760 | 125°5 
» Dec. «-| 714 | 4144 | 509 | 476 | 6864 | 2800 | 127-3 
, Jan.,1915.., 786 | 413 | 535 | 521 | 748 | 3003 | 136° 
” Feb. , «.| 845 | 411 | 5524 | 5614 | 761 | 3131 | 142° 
” Mar. ,, ..| 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
” April ;, ../ 847 | 4394 | 5944 | 630 | 816 | 3327 151°2 
| ” May ,, .- 893 | 437 | 583 | 600 | 814 | 3327 151-2 
| ” June ,, ..| 818 | 428 | 601 | 624 | 779 | 3250) 1477 
| 3, duly 4, «| 8384 | 4404 | 603 | 625 | 774 | 3281 | 149 
| ” aug. ,, ..| 841 | 438% | 628 | 6104 | 778 | 3296 | 149° 
| |, Sept. ,, --| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 1516 
|” Oct. 5, | 834 | 4434 | 681 | 631g | 781 | 3371 | 153-2 
» Nov. y, ++ | 871g | 444 | 691 | 6674 | 826 | 3500 | 1591 
” Dec. ,, .-| 897 | 446 | 731 | 7114 | 8484 | 3634 | 165-1 
” Jan., 1916..| 9464 | 465 | 7824 | 7614 | 8844 | 3840 | 174°5 
” Feb. ,, ..| 983 | 5204 | 8054 | 8014 | 8974 | 4008 | 182-2 
” Mar. ,, ..| 9494 | 503 | 7964 | 851 | 913 | 4013 | 1984 
” “April ,, ..| 9704 | 511 | 7944 | 895 {1019 | 4190 | 1906 
zi oe ” 71/1024 | 529 | 805 | 942 [1019 | 4319 | 196 3 
” June |, ..| 989 | 520 | 794 | 895 {1015 | 4213 | 191°5 
, duly ,, «-| 961 | 525 | 797 | 881 [1040 | 4204 | 191-1 
"Aug. |, ..| 999% | 5324 | 882 | 873 |1086 | 4372 | 198°7 
” Sept. ,, -- (1018 | 5364 | 937 | 8584 1073 | 4425 | 201'0 
” Oct. °, .. (11244 | 543 | 9904 | 8504 [10873 | 4596 | 208°7 
” Nov. |, .. (11774 | 558 {1091 | 850$ 1102 | 4779 | 217-2 
” Dec. » 1.(1294 | 553 [11244 | 8244 {1112 | 4908 | 223-0 
Jan., 1917..|1310 | 561 1137 | 8254 {11194 | 4953 | 225-2 
” Heb. ,,  .. (13124 | 5814 {1189 | 8294 [11594 | 5072 | 230-5 
” Mar. 1” 1.|1346- | 6104 |1226 | 8344 [1283 | 5300 | 240-9 





























A strong advance was the general rule in most classes 
of commodities, except where prices are fixed by the 
Government, and the only notable exceptions to the 
general tendency were rubber, copper, and indigo, all 
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cig! aes 


: pit head pr 11/6 13/3 18 183 .. 19 
3 Standard £663 £65 £65; .. £116 .. £136 
Tin—Standa £215 £1752 .. £1713 .. £199 .. £214} 
¥i—English.... £163 £195 £24 £36 m 
Vheat | 31/3 31/4 54/6 .. 53/6 81/5 
Bar wees 27/6 25/7 31/99... 538 71/1C 
Oats to” 19/7 18/8 30/6 30/5 51/10 
Beef—Inferior 3/4 3/6 3/10 48 78 
Do I 54 5/2 6/4 7/2 10/2 
Mu r 7/4 7/6 : 9/6 10/6 
Sugar—West I 1 i373 11/6 nom .. nom .. 40/ 
Coffee—Sa 6 499 52/6 ae 
fea (comm Ad 64. Sd 93d 77d .. «=16d* 


16/9 .. 26/6 
7°83d .. 12°82d 


wi 
-u O~” 
Gu pu 
OT pew 
00 j 09 
00 


z 6-994 a. 
32's weft ...... 10.4 ad... 83d .. 128d .. 17gd 
Wool—N.S. Wales 
] 4 


unwashed .... 12jd .. I4gd .. 14d... 174d... .. 
T ic cox = Se 57/6 
Hemp—Manila .. £543 .. £27 .. &41 .. £5 .. &% 
Silk—Canton .... 12 = oa so Rae. ow 2D as ee 

ite : . . oo BE oe GR an Pt 
ee ee £374 .. £284 .. mom .. nom .. £94 
Petrole IM. wees ; Sad .. Sd .. Sed .. Ald .. 14d 


Para .... per Ib 5/9 .. S/ .. 2/54... 3/03.. 3/1} 
* Broken and Fannings. 


In One Or two instances official control of the market 
or other influences disturbing normal conditions 


sible to obt: IN a + equeer yd quotation 








}| for the present. This list should be read as an appeal 
to evervone 9: us to lessen his demand lor every article 
ti » . . 
{) Of « mo onsumption 
f i] — — 
‘ 1] 
5 i] THREE MONTHS’ NEW CAPITAL ISSUES. 
ih i 
es || THE amount of new capital raised in this country during 
‘ sh {| the first quarter of the year 1917 other than borrowings 
oe | | by the British Government has been of very slender pro- 
He .™ 
se | 
' 


| portions, the total being less than half a million, a 
| fact which bears witness to the strict control exercised 
the Treasury. 


me 


Government borrowings during the 
arter amounted to £825,472,541, which, with other 
es, brings the quarter’s total up to £82 78. 
following table shows the public issues in London 
or each quarter since the beginning of 1904 :— 
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New Capital Applications. 


First 
Quarter. 


Second 
Quarter. 


Third 


(Juarter. 


Fourth Otal for 


Year. i 
Quarter, (1908 











ae] 
ae 


£ 





1904 .... 19,905,000 50,654,000 9,547,000 42,913 
1905 .... 67,301,200 36,915,500, 22,854,100 40.116. 
1906 .... 30,264,800, 55,059,800 10,835,800 24,012. 
1907 .... 49,428,600 40,304,600 15,651,409 18,265 
1908 .... 45,287,900! 64,385,600, 51,541,800 50.988 
1909 .... 64,238,400 56,835,200 27,694,400 35.588 
1910 .... 99,355,600 88,721,300 28,111,600 51,250 
1911 .... 61,245,000 56,238,809 14,914,500 59.36] 
1912 ....! 47,965,100 62,377,500 40.687'100 59,819 
1913 ....| 50,344,700 70,014,900, 29,961,800 46,216 ( 
1914. 97,610,200 54,739,100! 20,265,200 339,908,1 12,522,500 
1915 $6,313,500 25.693.200 586,772,500 25,462 85,241.70 
1916 .... 156,251,200 131,022,500) 111,578,000 186 584 5 43 
19) B5¢ AL 
The n I subs d 
uring | y and Feb \ 
th ( cello ot } 
4 12.05 cit £.d Ce 
‘ ¢ j £ Z i 5: KIO 1) 
Post O é . »>\ » 
“A 
‘ 780,370,7 | 
(x re ed £1 13,8 
KE xchec Ss g 
st. ‘ Decen , 
VW Ex a ( - ‘= 
¢ — \\ ~ : — 2 
( } c } o ir 
transact ns, £825 —> cA] +1, 
T r ces f hi 
am ( %.452 a 
t follow ng ibli 
Analysis of New Capital Applications 
rir J 
Desenption —---- sigs 
1915 1916 4 








British Government loans...... 
Colonial 
Foreign 





Colonial Corporations....... ees 550,000 | a 
Britich railways ..........00. 66,500 1,176,000 
Foreign railways .....0..-++++: nil 954,00 


Mining companies— 
Other mines .... cece 
Exploration and financial...... 


. 

. 

. 
ih 
ue 


,000 

Manufacturing.............. --, 1,000,000 _— 
Rstate and land ...... cee 25,000 r = 
Babber ...cccccees- shcketeneel 95,000 nil or 
Dt DtsOcbslicaninenene penan ea 22,100 nil +00 000 
Electric lighting, power, &c..... 356,200 nil 309 nti 
Motor traction & manetantening 25,000 6,200 we 

6 l 


Gas and water .. 
Hotels, theatres, and entertain. 

GR ccncsevken 
Docks, harbours, and shipping.. MN 
Banks and insurance .......... 107,000 nil 
Miscellaneous : 


B. 


"46,313,500 145, 724 690 82),32544 


raised by a colonial CGovernmeh t i 
by the South Australian Gover 


mentin March. The loan was tor 4,! y4.00,000 


The only loan 


sion right ts ber 1g otfered to holders of bonds —* i 
maturing in April, 1917, amounting to Alor 


Assuming that all holders converted the am unt ; 
= 2 oral * e cent. £.03)-- 

money would be 4,.85,800, and at 97 per cent. A® or | 

No foreign Government loans have been foatee ©) 





London during the period; both F rench and “rn ee 

l'reasury biils were offered for sale in Januar), -jyded 
. - ~ east Ww iUGkY 

they replaced similar amounts we have no! 


them in our statistics. Under the heading mant™ 
ing the only issue was that of the Islew rt 
Co. in January, of which £30,000 Was 

shares, and £30,000 in 7} per cent. cumulative 
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bonds. Two electric lighting and power companies have 
raised new capital— the Northampton Electric Light and 
Power Company £50,000 ordinary Shares, and the 
Shropshire, Worcestershire, and Staffordshire Electric 
Power Company £,50,000 7 per cent. cumulative prefer- 
ence shares. An issue of £209,411 ordinary shares of 
£ each at a premium of 2s 6d by Crossley Motors in 
Varch completes the list. 


M: 





Business Notes. 


The Treasury and Foreign Securities.—The Lords 
Commissioners of the Treasury announce that in view 





of representations made to them they are prepared until 


further notice to release from Deposit Scheme B any 
Dutch, Danish, or Scandinavian securities that have 
heen deposited, provided that a written undertaking is 
given that the securities when released will be sold 
without delay in Holland, Denmark, or Seandinavia, 
and that the proceeds of such sale will be remitted to 
this country forthwith and retained here. All applica- 
tions for the release of these securities should be made 
to the American Dollar Securities Committee, 19 Old 
Jewry, E.C. 2. 











| Advances on Land.—The report of the British and 
} American Mortgage Company, Limited, for the vear 
|| ended December 31st shows that excellent profits can 
|| be obtained by such an undertaking. The company was 
| formed in 1877, and since 1879 it has built up a reserve 
| of £285,coo, and paid regular dividends to its share- 
holders, the ordinary shares for the past 12 months hav- 
| ing received a distribution of 15 per cent. The company 
|makes loans on productive freeholds in the United 
| States and Canada, of one-third to one-half the value of 
the property. The amount of these loans now outstand- 
| ing is £1,303,116. The capital of the company consists 
of 80,000 ordinary shares of £10 each (£2 paid), and 
24,000 5 per cent. preference shares of £/10 each, fully 
paid. There is also a redeemable (presumably at the 
company’s option) 4 per cent. debenture issue of 
4,500,000, and terminable debentures to the amount of 
£455,655 are outstanding. These terminable deben- 
tures are for periods of three, five, seven, or ten years, 
and are issued with interest coupons attached, principal 
and interest payable on maturity by the company’s 
bankers. The company claims that this particular type 
of debenture is especially suitable for the investment of 
rust or other funds, ‘ being exempt from the 
metinations in value attaching to ordinary stocks or 
“aged There must be a large field in this country 
eh ne operations and development of simliar com- 
Pames. With large agricultural estates being gradu- 
— broken up, and a considerable number of tenants 
ming owners, a land mortgage company in 


Engl: , 
igland formed on such lines should have good 
Prospects, : 








A 








_ Nation's Tobacco Bill — The British Anti- 
ro a and Anti-narcotic League forwards us some 
el; " : » a8 D4 t 
aborate statistics compiled by Mr R. P. Moncrieff to 
show the enormous 








national expenditure on tobacco— 


£2 
£°19,919,400, he tells us, between 1911 and 


an iio tas fay . 1916, 
| ange fe _ wal } For 1916 he puts the national 
| 439,976,000 fo ae anne, wane cgENe wae 
l riee ia ee * : the previous year. rhe 21} per cent. 
Petes te oe in prices, civilian consump- 
|| than in noe 6 ate, being some three million Ibs less 
| 6 


in 1016 8 duty free tobacco the Army and Navy 
sents a conen to the value of £2,669,500, which repre- 
works out — of 16,243,700 Ibs. Mr Moncrieff 
head of the he 9 consumption at about 2 4-5 lbs per 

whole population, and goes on to show that 


LSS 





a 





the average family spent 4,4 15s 2d on tobacco, which 
compares with £8 18s 1d on sugar, £4 10s sd on tea, 
coffee, and cocoa combined. Everyone who follows the 
monthly Board of Trade returns knows that the tobacco 
import restriction imposed by the Government last year 
has proved to be a farce, but many will be surprised to 
hear that from June to December last year we imported 
60,835 tons against 61,435 tons in the similar period 
of 1915. In the interests of national economy and of 
the financial position we sincerely trust that the new 
import restrictions will be 


administered in a very 
different manner. 


Mr Moncrieff will have all patriots 
with him in his protests against the continued use of 
valuable shipping space for huge imports of tobacco, 
especially since he shows that enormous stocks exist in 
the country. But his striking statistics gain nothing 
from his extreme tirade against all smoking, even in 
the trenches, and while on the subject of tobacco 
statistics he might have mentioned that in the financial 
vear 1915-16 the Exchequer received no less than 
£:25,781,534 in Customs duty on tobacco and snuff, to 
which, we imagine, snuff contributes a mere trifle. This 
is by far the largest receipt from any Customs duty, tea 


coming next with £.13,962,209, and sugar third with 
£.8,111,286. 
~~ e 





The Swiss Hotel Industry.—No recent statistics are 
published of the vast capital invested, chiefly on mort- 
gate, in Swiss hotel properties, and the only estimate 
hitherto available has been that reproduced in the article 
on Switzerland in the Encyclopaedia 


following two 


Britannica in 
1905. But the war, unfavourable 
seasons, compelled the proprietors to invoke the aid of 
the Federal Government ; and in November, i915, the 
cantonal authorities were empowered to consider and 
approve applications by proprietors for the postpone- 
ment of payments of interest or repayments of capital 
until after the end of 1916. The continuance of the 
war has necessitated further measures of relief, and 
on March 22nd two resolutions were moved in_ the 
Lower House of the Federal Legislature—one urging 
the Executive to ‘* revise ’’ the decree in question, the 
other inviting the co-operation of the Confederation in 
the protection of the hotel industry against the effects 
of the war. ‘The first resolution stated that the capital 
invested in hotels was a milliard and a-half of francs— 
£,00,000,000. The Government and the House accepted 
the second resolution. It was stated in the debate that 
there were 3,500 hotels and pensions devoted solely to 
foreign tourists, and that in the nine months following 
the decree only 47 applications had been made under it, 
of which 34 had been granted. The estimate of 1905 
above referred to gave the capital invested as upwards 
of £31,000,000, and the number of purely tourist hotels 
as 1,924. The absence of statistics hitherto may be due 
to a certain resentment at the popular idea among 
visitors that Switzerland lives solely by being the play- 
ground of Europe, and not also by the highly skilled 
industries established long ago by its own people, with- 
out the encouragement of a tariff. But in technical skill 
in hotel management Switzerland may be proud that 
she has led the world. 





The President of Guatemala.— History will somewhat 
moderate the indiscriminating eculogies on President 
Manuel Estrada Cabrera published at the recent com- 
mencement of his fourth consecutive term of office. 
Some visitors of late years have seen everything 
(G;uatemalan in rose colour: others, like Mr G. P. 
Putnam and Bishop Bury, have been awake to the 
darker side of his rule. Doubtless he has done great 
things in the 19 years since, as Vice-President, he 
succeeded Revna Barrios, his murdered leader, to be 
elected formally in the year following to the Presidential 
office. Mining and plantations have greatly developed 


some of the latter being in German ownership. In |; 


: re magic Bi os 
1907 the capital was connected by rail with Puerto 








Barrios on the Gulf of Mexico, and transmarine trade 
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(FROM OUR CORRESPONDENT.) 
and | Lonpon, -\pri 


For some time past interest in Germany been 
centrating more and more on internal affair r 
view of the military situation, is not surp: 








. hyo 
poor, as was admitted by the Government, by 4° 
tch- | per cent., 


revenue from all these source timatet 
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the other especially so in view of its efer™ 
on tramway and suburban traffic. The total increase * 


NEY 
MARKET—WAR AND INDUSTRIAL DEVE Lop. 


-|) 


the one raising the cost of lighting and heating to 


Hy 
| 


j— WAR TAXATION — MOBILISATION OF | 


eerie 1e bondhold to the resumption | g}| fronts except the West there is stagnati “and 
f ‘ . — settlement of the | the West Hinde nburg’s steady retreat is be 1g 
ar eae red inter rah which is GUC | creasingly difficult to portray as a piece of rous 
in J by the romotion of social stabil strategy. " As much capital as possible is being mag 
i. ee ere out of the submarine campaign, but the loud! 
claimed results have obviously fallen far s 
i i ; | hopes placed on this ‘‘ rapid method of ending 
—_ sai hai — a9! 26 ei vein tee ‘| Home ‘politi *s, too, especially when viewed ag 
, 7 . Hu oi B Company sold} threate ning background of the Russian revolutio: 
: ‘ _ n lands for £249,400, as compared | become increasing], exciting. On the or 
30, res for £.Q8,00 the similar period of showr n in last weel k's letter r, the irritation of the wor 
The eceripts e | d Department for] ing classes at the a bsence of long-promised 
tn st ¢ te IQIz> t 4.1 » Sox iwainst | and tive ncreasing difficulties in the food supp! 
L- x st ve The figures s s d receipts | STONES rapidly. On the other, the Agrarian il 1A . 
iy nas ; , | servative parties, strengthened by ny predomin- 
‘i : v0 4 ance, and grown rich on enormous food profits, 
Farm lancs ' ately, through the Prussian Minister of e i 
RETAB 00 <2 000. sr eeteeees 295,200 .. 79,500 and ea.“ the Prussian House of Lords, 
poe Bierce £871,500 .. £261,600 vigorous offensive against the relatively Liberal R 
Sold for...... eee £9,700 £4,700 stag, and ain a ar 1V suggestion of franchise reiorm 
Total receipts— Prussia, on which, as is realised by both the parti 
Land department ...... £393.000 . £234.100 the Right and of the Left, the fate of re form uu 
Che cular which gives these figures 5 not er , | Many as a whole depends. A speech by the Cl : ell 
mment upon the great increas: alens in the middle of March, in which he reprimanded 
: Prussian Upper House for its excesses, and gave m 
definite indications of his own attitude than he had 4 
Mexican Securities and the Council of Foreign Bond.| before, raised interest in his statement bet 
| holders. —Messrs Morgan, Grenfell, and Co.. writing | Reichstag last Friday to the highest point. Det 
under date April 3rd, call attention to the efforts w hich German Press Comments on the speech _ 
the e made on behalf of the holders of the following hand, but enough is already known to sh w “s 
ids — a - ree > | result was a most bitter disappointment. in spite 
a conto . 1 of w ey were interested. | ¢.. phrases in his previous speech, it is qu cle: , 
; nothing is to be done, and that, as usual, the Conserva- 
er erage oe i Loan, 1$99,] tives and Ag rarians have maintained the upper r hand 
i x - Si nang , A. n, 191 he x 3 se ory a ry instead of fore ing” them to conce ssions, ' : 
: red upon the Customs duties of ea and | s©em that affairs in Russia have only any per- 
ed by our se, as regards the London portion. and| SUading the parties of reaction in Germany to fight 19 
}e eigen e Kers Paris, New York, and Berlin.| the last ditch. In one way, however, the revolution has 
. oe 1 Boa Seger t of Me xico, consequent | already had its effect, since we are told that concessions 
for snes of the chews 3 pate sh he ™ eon sespo® | are hurriedly being made to the Poles . ; 
with the representatives of their respective Propaganda for the Sixth War Loan is now 1 
 Reecintiglio : avour to protect the interests | Swing, and the usual appeal is made to the pu! 
ee wa Aik dedediin ac ee In October, | to believe those who say that the less money given ¢ 
repres horse aay ea el ia rs winan Cee "| the Government the sooner the war will be over or : 
ans and thi estors ther enterprises in Mexico. With| PetThaps worth noting that Herr Hav enst el . 
ac ote eo as formed, consisting of our | Reichsbank, in a recent War Loan speech, emphas os 
wn Rialect-anlnggy oes. vais: aerncncesae i the following gentlemen,| the fact that victory is necessary—in — that ; ¢ 
Tramway, Light, and Oil se writies aane mae pane war indemnity may be extracted from the con ; 
Sir Clarendon Hyde, representing Messrs S. Pearson and Scn | _he official explanation given for the extraordinary ver" 
mited; Mr E. Pusch, of Messrs Lazard Bros. and Co.: M:| Of bonds at iow interest and high and compiicatc® 
fi oy “~ oe ca _ Railways of Mexico; Mr| premiums on drawings is that savings banks 
I cna the 3 Railwa Camnan, 2 a ° * P ° mee ant tor 
1 also Mr E. R. Peaccck, chairman of the con Pag ana Opertee-9—- feel the need of an investment 
r tect the i nterests of vps bondholders of Merica: stability of prices 1S assured. 
rams and Mexic an Li ight and Power Company. We have The new taxes on coal and transport, anc 
group of bankers consisti — of Messrs J. P. Meagan and Galen t_Metchsbank, have now passed te in se| 
thn, Loeb, and Co. After consultation throuct, | *@@& Practically in the form in which they © 
s, the various groups of bankers have found introduced by the Government, except that sigh a 
the = interest it is not possible to take any active | CeSsions were made to certain forms of street tat 
the interests Of investors in Mex and, in| Both the coal and the traffic tax are very unpopU‘ 
rred asking them to register their nam : 
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THE REVENUE. Data 4? 
t xs 
|. —An ACCOUNT of the Toran Revenue of the UnirEp Krncpom in the undermentioned periods of the Year ending March 31, 1917, 
as compared with the corresponding periods of the preceding Year. | { 
: 
Quarter from January 1 to March 31, 1917, compared Year : 
) ; , 1917, ¢ ear ending March 31, 1917, ¢ ared the + 
with the corresponding Quarter of the preceding Year, . gon — wate te } 
Quarter ending Quarter ending a : _— : 
| Mar. 31, 1917, Mar. 31,1916. ©‘ erease. Decrease. + sr soi. a a ssie, Increase. Decrease. 
| -_—————__3_T— ; ; : hal 
‘ £ £ £ £ 
1] Customs ..--cercccccceccveserces 19,618,000 | 21,082,000 1,464,000 5 i / 
EE tite ascsacecsceosenorenennnces 14,890,000 16,779,000 * 1,889,000 56,380,000 e120000 | 0 ie | 
1 Excise ..-- oe 9 368 000 7,081 , ’ SO». ¥ :210,000 ee 4,830,000 : 
| Petate, &C., Duties ..---+++eerees 368, 081,000 2,287,000 me 31,232,000 31.035,000 197,000 i 
Tl Medal con covoessvecacnceoesesees 2,458,000 1,914,000 544.900 7878 000 1,035, A bs 
|] BtAMPS .-+++++ee* 590,000 9 ee 70 15, 6,764,000 1,114,000 ru ; 4 
\| Land Tax .....eeeeeeeeeee | as 530.000 a 40,000 640,000 660,000 mi 20,000 
|| House Duty ..ee--+ : o ’ ’ +. 70,000 1,940,000 1,990,000 aa | 50,000 | 
1 Property and Income Tax (includ- 152,640,000 102.4 _ : bien } 
|e ee Oe | a 205,035000 128,520,000 76,715,000 | | 
tI xcess ve S 8) \ . | ; ‘ 
B || Munitions Levy) «+.+-+++++++++ | 60,092,000 | 140,000 59,952,000 va 139,920,000 140,000 135,78C,000 , ' 
|| and Value Duties ......++.+++0. 370,000 291,000 79,000 521,000 "158, : at 
| Perethy senor 7,850,000 , —_7,730,000 120,000 a 24350, a | “° | 
Eien Grevins. «cc0cszcoseoes __"g50,000 | —-120¢,000 $50,00¢ a ge 250,000 | i 
elegraph Service ....+e+++e+eee ; »20C, ef ’ "350, "350, 
\| Telephone Service ..--+++++++++ | 1,800,000 | 1,870,000 6 70,C00 6.400.000 6'450,000 ee a 
| Crown Lands ......+++ssseeeeeees 180,000 | 170,000 1 0,000 ue "650,000 550.000 100,000 /000 
|| Receipts from Sundry Loans ....) 3,235,672 | 1,655,655 1,578,017 ev 8,055,817 2,431.854 5,623,963 | o rt 
|] MiscellameouS .....e+eeseereeees 4,767,299 4,891,895 es 124,596 16,516,765 9,796,970 6.719.795 | 2: i} 
- eaeieses sit 
a eee v++| 280,286,971 169,509,550 114,785,917 4,007,596 573,427,582 336,766,824 241,610,758 | 4,950,000 _ if 
7 7 | Net Increase, £110,777,421 Net Increase, £236,660,758 
Ray platings 623 2 AS 4 
IIl.—An Account showing the Receipts into and Issues out of the Excnegvuer in the Year ending March 31, 1917, 
| as compared with the preceding Year. 
\ 
RECEIPTS. Year ending Year ending — Year ending Year ending 
Mar. 31,1917, | Mar. 31, 1916. ISSUES. Mar. 31,1917. | Mar. 31, 1916. 
: £ z Calm 7 Fi £ 
|| Balances in Exchequer on April 1— Expenditure— 
| Bankof England ............. aieticnuhes 25,111,065 | 81,898,728 Pemmanent Charese of ¢ 5 ' 
’ | 835, PRET wedssceeesaioens 19,783,375 20,338,257 
|) Bank of Ireland .........esseeeeeeeeeerees . 463,341 1,552,224 Interest, &c.,on War Debt .............06- 107,467,119 39,911,054 : 
| —- Road Improvement Fund .......... aia haan os 694,395 
i] 25,575,006 | 83,450,952 Payments to Local Taxation Accounts, &c..! 9,895,466 9,756,851 
— Consolidated Fund Services.......... ‘ 1,973,697 | 2,787,790 
_ EE EEL OREO monroe 058,993,053 1,485,670, 
|| Revenue, as shown in Account. .....+.eeeeee, 573,427,582 | 336,766,824 "osel Expenditure chargeable against sand 
|] advances Repaid— ii SLE LEE Ee 2,198,112,710 1,559,158,377 
ie 0 gS eee 3,810,000 3,360,000 ~ Ballion 3.770,000 36 
1} teas es Sse : se y D ) ee FID ccc cccctcccccsecccccecceoscesececes ‘ y 685,000 ' 
1 ——. rE: Exchequer Bonds under the Interest on Exchequer Bonds under the i 
| apital Expenditure (Money) Act, 1904 .. 91,370 121,827 Capital Expenditure (Money) Act, 1904.... 91,370 121,827 i 
i} , . Issues to meet Capital Expenditure— ; 
i on Raised by ene of Debt— _ Under the Telegraph (Money) Act, 1913 ....| 270,000 1,550,000 
] ’nder the Telegraph (Money) Act, i913 .... 270,000 1,550,000 Under the Post Office (London) Railway’ ‘ 
i| — the Post Office (London) Railway Act, Act, 1913 ; 234,000 275.000 ' 
| teenie E oes ccccsccccsecsccsscccccescescs 234, 275, ' 
Pos “ig htpag OE, 1 pits I a a dia a Yoererece 234,000 275,000 Under the Military Works Acts, 1897 to 1903 8,008 al i 
nder the Military Works Acts, 1897 to 1903 8,824 ee Under the Public Buildings Expenses Act, ; 
U — the Public Buildings Expenses Act, 1903 8,000 : 
| eee wean 8 000 7 Unter the Housing Ack 3800 0000000000005.) 13000 74,200 
e | dang ny Ba me staan 131,400 744,000 Redemption of Unfunded Debt— i 
m || BY Exchecue GPPAY. « «+. 0000 -++++++| 1,785,955,000 961,821,000 Treasury Bills for Supply ..........-+-++++: 1,888,226,000* 473,003,000 a 
af eaditnee a Peery) the Capital Exchequer Bonds under the War Loan ; 
| By 3§ per Cent. War fe ._— wateeeeees 3,087,600 “s (Redemption) Act, 1910 ........----+-.++: - 16,395,500 ' 
By 3 per Cent. Ex a Sam, SIRE SOED...-- --- oe 35,798,408 Exchequer Bonds under the Capital Ex- 
By 4a per ca War beat Bonds, 1920...... + 242,545 penditure (Money) Act, 1904, £4,060,900 ; \ 
So Bae Co : E r Loan, 1925-1945........ 4724 592,345,180 less paid off by the National Debt Com- 
Bh er ace red tee 34,262,604 missioners, £915,300 ...........0+-000 +++: 3,087,600 
be 5 ner Gama, a vequer Bonds, 1920...... 84,140,469 153,689,000 Exchequer Bonds under Section 61 of the 
| Secor Gant ~ ne sae Bonds, 1921...... 62,495,527 ps I. acdc caduaneonente 1,285,705 : 
ioe Wear Miemneonditiennes hens Bonds, 1920......| 160,951,700 + War Expenditure Certificates under the 
By War so. omy > pr tee eeeeees 29,878,500 ws Wear Loan Act, ISIE... .....cccsecccvscesss 6,317,500* 
hoe pes ER “ess 72,750,000 eee Other Debt under the War Loan Acts, 1914 18,605,985 
By othe bt cre Ndr eB a: we ° ’ $0 IGIG. .ccccccccccccevccccceccsccgeecccess ’ ’ 
hen i914 ro wie under the War Loan Issues under Section 1 (5) of the War Loan Act, 
By 4 per Cent. War Loa gig Ne agli 331,895,881 9,000,000 ee SPREE EPR +. 170,143,313 
S per Cent War Pra ns 1929-1942, and Old Sinking Fund, 1907-8— 
ar Loan, 1929-1947.........., 780,376,710 ee Issued under Section 9 of the Finance Act, 
Bn cnn ngicncrasgscieeknkonnweayiekews 94,000 80,000 
i] Old Sinking Fund, 1910-1.— — 
' a ot J , . +: t, = 
}| = Pettea Provectorate Loan— IeGection 16 d) (0) ee : acoceniners 53,160 149,336 
“Payment on account of Principal and Old Sinking Fund, 1911-12— 
ee nah Wiggins sensed sii 5,940 5,940 Issued under the Anglo-Persian Oil Com- 2 a 
pany (Acquisition of Capital) Act, 1914.... 250,000 250,000 
East Africa Protectorate Loan age ng -- . 
wnard Lo: sue : e De der tk ‘i : 
eo | ne renescerers- 5,940 5,940 
yment on account of Principal ........ 150,000 130,000 Cunard Loan Repayments— 
Issued to reduce Debt under the Cunard . 
Agreement (Money) Act, 1904 .......-.--- 130,000 130,C00 
Suez Canal Sh; ie , i Suez Canal Drawn Shares— 
‘na’ Shares Drawn and Paid Off, ..... 10,795 11,125 Issued to reduce Debt under the Finance ain 11.125 
BN ook banesnvedecsensccencsncceess 10,795 ,125 
c China Indemnity— ne Fi 
bine Indemnity ........., CEEREAS Re 007930 | 50 een emeecersceccescereee] | 407,830 588,082 
a Temporary Advances es, pee : am 
I] On the Caeerarily Borrowed — | Marans Oe Oe nc cer rccccoseseee-| 345000000 | 231,159,000 
By T redit of Ways and Means— Other Advances -..., 935,949,500 71,046,500 
BY Jreasury Bills ......... eh | 345,000,000 | 231,150,000 aaa ae SS 
yother Advances ...........2.22277"77"| 932579500 | 90,943,000 5,000,048,903 2,528,287, 700 
; 1917. 1916. ~ 
Mar. 3l. one al 
Balances in Exchequer— £ 
1. | Bank of England ...... 25,208,947) 25,111,065) 
| Bank of Ireland ...... + 4,225, Jt) 
reatury, March 31, 1917, | Bank of Ire 26,435,859 25,575,006 
sald “Fenevea tea |2585,062,706 5.026,484,762 | 2,553,862,706 
\ * Includes payment of Bills and Certificates tendered as subscription to the War Loans. 
—=—=—_—_ 
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addition to the war pr ‘ofits tax, 


the vear 1916-17 has been we are not informed, nor wer 


anv estimates 
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£62,500,000, in which the coal tax hgures at) 
£.25,000,000, and the traffic tax at £,15,700,000. The | 
remainder is pres sumably made up of the 20 per cent. 


and the tax on the 


Reichsbank. What the yield on the war profits tax for 
time of its introduction a 

On the additional taxation on tobacco, 
ttes, bills of lading, and receipts, and the in- 
telephone, and pe rates intro- 


given at the 


aon 
age. 


5 } 
creasea postal, 





duced in 1916, the estimated yield was 424,000,000, but 


SECTEC has been preserved, as on every other vital 
point connected wit th German finances, as to the actual 
viele of | these taxes. In this connection it 1s of some 
I tance to note that, after the Press has been 


since very near the beginning of th 


war that Germany's war costs were covered by her long- 
| term loans, the Financial Secretary has now at last con- 
| fessed, during the discussion on the new taxes, that thx 
increase in the issue of Treasury bills has been too rapid 


War Loan. Another 
nature of German statements 


issues oO! 


eptive 


en bv the 


side it on the dex 


of war expenditure is given in the bitter complaints of 





| that only very favourable instances have been 








———_| 
Pepresentative | {| view 
It is probable 


| How far the firms chosen are in any way 

it is, unfortunately, impossible to say. | 
Chosen 

but this does not detract from the interest of 4;! | \ 

figures as showing the relative effect of — | 

different industries. 


War on | 





FRANCE.—THE BUDGET—CITY OF PARIS Loay_ iY in « 
LYONS RESOLUTIONS. | ¢ 


{FROM OUR CORRESPONDENT.) 
Paris, April 
credits for the second quarter of 1g17 we: 





JHe tresh 


+ 


fixed by the Budget Committee at 9,518,943,573/, ang 
lin passing through Parliament were increased w Nar 
9,625,409,573f. The most interesting feature 0 1} tio 
debates on the Budget was the question raised as to | Bim 
increase of allowances to the wives of mobilised me: i ee 


allowance hitherto mad 
ild. \ 


and their children. The | 
4 

raised 
| 

} 


been if 25c for the wife and 50c 
Brizon proposed that these sums rae te 


1f 75c and 75c respectively. The 


tor each ch 


hamber ¢ ventu 








— 3 ia — ] i } ird a th ERO ER acct pt ted the proposed Increase AS regards chile ren, | he 
: ts a ine enormously « avy yuTraGen throw! } “5 e al for th = ve of nobilised me wr { 
ut w \ li - oldier ’ a - 1 t} whoie refusing li OT " ‘i ‘ , MODLISCG a | mé 
pon them in war relief to soldiers’ dependents, the ex- Si, ; a ss , 
: a ee an ee yl _| Thierrv, the new Finance Minister, foreshadowed th | inc 
ndit ure on which is ‘* ultimately ’’ to be made good | | 4 . fresh taxation A project authoris - 
. . ° 1 =, . ecessitV Oo iresn < ° é t AULNOTISEe! eit 
by the Imperial Government. n how manvy other s'mi- | ; : re 
i ae “ 6 o_o wee . aon hea A nome vee | M. Albert lhomas on his sole responsibility fo: | de 
s le Awerman wmvernme iS postponing its | ; ; 
4 ps ae, =. | establishment of the new Roanne arsenal t tr 
lability if is impossible to sav, but enough 1s | 1 +} 1] 
, 3: aii . | > 1 - , hg us by | mated cost ot 130,000,000f was discussed this co 
known to discredit completely the scanty and irregular ~ », i: 
¢ f :: wag he : rate : “fs ' M. Ribot paid a high tribute to the excellent work don ur 
fcures of war expend'ture with which the public is], T ; } 
= aa a" st by M. Thomas, but both he and the latter adn th 
occas lv favoured. . : : 
| : . . tit was unfortunate that full control of a matte: ' 
he census of foreig: “urith Nas now | n 10l- ’ li 
F ; agg 5 opal | en sort had not Parliament. di 
" Ie Ny) sha) or yigeh yy ‘ or y es a 2 : ‘ — - 
; aie, “malig sy a dean me RGseers aN The Citv of Paris Loan for 632,000,000f has bee: Y 
r teed a ponu I ne-nith the veariv interest a ; : . 1 “woe 
3 : oo wits ; | ‘ } ‘ dulv authorised, and the Government ts to be asked e! 
dividends accruing, an ’ v case no less than 1 per mae ; . ee : ir 
nds accruing, anc ‘i oo * PST | agree to its issue. The rate of interest is fixed at 6 pe | in 
ent “Hol der ma\ sell such securities vbroad. but aan not includine taxes. and at present it is secured 
” the | . : tines } it., NOT HH UadINGgE Te » and at pr! Mt it i ui | 
ior throu oh the wen t mne thor es. is me ; Wee ae > ; ae ae : - 
the le nric he in em Te | ) si i } \t 2) , onty by the gene ral A ity budget. I r¢ sh taxation to mee (| CI 
; ‘ < 4 t wo rem qd T marKS nres . ° , - " mahi 
rengettee agg pot . ; , ‘ey | it mav, however, be imposed. The loan is redeemadl i| f 
mobilisation is not compulsor Dut there are indi =| . : | 
: ; he . sie in five vears. | 
tions t compulsion will not lone be delaved —_ _ ; =e" | 
: ee +" mene a ie The following interesting figures have been pubis! 
} 7 | 
\ . < ‘ 1 , >? ' ec fol. _ pats 4 | 
. as . ; by the Public Accounts Department of the Ministry } ‘lp 
Finance showing the expenditure for the financial year ; la 
March 15 March 23. Inc. or Dec | ¢ . 1 } : 
: ; oe aarch 15 rena co. } rom January to Decembs r, 1916, and also the } 
Notes in circulation— £ Mill £ Mill. £ Mi ¢ J : | 
a . - t > Current Tt ¢ > | 
Reichsbank notes ..... , + ; 411.2 + 3.0 for the current vear to date }) 








Treasury notes ....... 


Loan notes 18 aia 173 





ee Dae sexe (ORS 5.8 
| a aes 126.5 126.5 no change 
I st time the combined note circulation was 
ap < }, 000,000 Loans granted bv the Loa 
B €. March 27rd ‘ £. 3,400,000 to a total 
of £.19G,2 x Ot the notes issued against these 
loans, 4.22,600,000 were in the hands of the Reichs- 
bz the remainder, as shown above, being in circula- 
ti Very little change was shown in the money market 

during the ten days ending March a2gth, day-to-day 
rates varying from 34 per cent. to 4 per cent., discount 
remaining unchanged at 4! per cent., and monev over 
the end of the month being quoted at 5 per cent. As 
be f. the banks are offering ah per cent. on deposits 
earmarked | ar loan subscriptions, instead of the 
usual 14 per cent., and the Reichsbank is selling 
Treasury bills at 4,8. per cent., on condition that the 


are used later for the same purpose. 

Figures have been ; g 
or decrease in the number of pe 
in some of the larger firms 


tween the end of 1ra1s and 1016 


ed showince th 


increase rsons emploved 
various industries as be- 
The chief movements 


are as follows: 
Inc. or Dec Inc. or Dec. 
Dec. 31, 1915, Dec. 31, 1915, 
to to 
Dec. 31,1916 Dec. 31, 1916. 
Electrical........ 4 Mining .. + ] 


Machine ..... 
Clothing ........ 
Chemical ........ 
Tron and steel.... 
Timber. 


l 
TT secssseses oR 
Foodstuffs ...... — 3 
Glass and fpottery — 5 
Textiles ........ — 24 


+4444 

~ roo ° 

OWWIW wo oO 
ws ewe 











7,044,291 38 
663,282 0 


a a ER | 3,568,095 010 12 
38,293,234 0 


Justice (1) Judiciary 
2) Pena 


Expenpiture for Fryancran Year 1916—Sirvario: P 
Frsrvary 28, 1917. ip 

; i] R 

i Total Isst i| R 

Total Credits Proportion e Beg ik: 

dieu Authorised for Expendes : o of A 

Govern Depa . Financial During Financia | I 
Year 1916. February Year 191 i] | 

" as a eam = —— 17 

t c f oe ( 


lservices . 431,408 93 


19.893,024 0 














ign Office 55,390,417 22. _1.468.190 16 
ee ae 883,185,100 & 19,556,250 66 | 
w ar Offic — } 
1. Home & Colonial troops 24,815,362,099 96 1,143,082,396 82 | 
2 Military occupation of { 
Morocco ..........+. .. 249,514,600 0 7,784,883 85 { 
Marine— 


ON Pe .ee 777,937,219 4? 20,542,687 51 842,598,215 Oe 
2. Merchant marine iat 72,743,887 15 4.784.841 24 64,407,600 
Education, Fine Arts and 
War Inventions — 


1. Education and inven : 
ee da 359,656,805 55 915,627 €5 
OE 19,629,412 26 503,481 36 


Commerce ar 1d Indus try 
1 


Trade and manufactures 14,642,462 19) 316,453 26 





2. Posts and telegrapt hs.. 418,738,876 23;  2,506.116 45 
Labour ........ s 151,621,885 44| 2,105,360 21 2 
Colonial Office ...... oe 198,614,108 61 8,520,288 37 Beet eal | 
3,033,715 0 33,57 50 


griculture 


Pat lic Works 


58 568.948 0! 
667,115,102 91 
~ _ 32,374,802.243 27} 1,225.092,082 % 
Including expenditure on behalf of the War Department, in res] 

works for which the sum of 260,900,COOf was furnished by th at De} 


artme 
—_ ; ' lu- |} 
lhe following is a summary of the important oy 


5.938.528 £4 | 519.4328 % || 





tions that have been passed by the congress © 

sample fair at Lyons :— eo 
With a view to bringing the ocean auo™ |! 

with the interior of France and Switzerland, two rail) 


por ‘ts in re 





lines, as has been repeatedly recommended by chambe! | 
of commerce and transport offices, are urgently nece> 
sary. The first should run Nantes, Tours, Nevers | 
Chalon-sur-Saéne, and should then branch on to st 
for Mulhouse and Strasburg, on to Lans-le- Saumer "}) 
————— 
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view of Geneva, and on to Bourg for Italy. The second 
should run Bordeaux, La Rochelle, Limoges, Moulins, 
Chalon-sur-Saéne, Belfort, Mulhouse and Strasburg. 

Water transport should be organised. Existing 
rivers should be utilised for transport by conceding to 
the State a monopoly or direct exploitation. Inland 
harbours should be created, and the French navigable 
network should be completed by cutting fresh canals 
‘n districts that at present have no such service. 

Consular representation should be divided into two 
distinct branches, the consular service properly so-called 
and a commercial service. Commercial attachés should 
he French. They should be obliged to know the 
tanguage of the country to which they are accredited. 

rhere should be a revision of the general classification 
of goods by trades for Customs purposes, on consulta- 
tion with the chambers of commerce and trade societies 
interested. Every frontier office should have at least 
one officer able to speak fluently the language of the 
frontier zone. 

Mutual guarantee societies and popular banks dealt 
with by the law of March 17, 1917, for the facilitation of 
industrial credit for medium and small traders should 
be rapidly constituted, and should be assisted by the 
| many men of action throughout the country. Corporal, 
‘ndividual, or mixed initiative should be made use of 
either in the form of mutual guarantee societies or of 
departmental or regional funds. 
‘trial eredit should benefit by State endowment. A 
confederation of French banks should be formed, and 
undertake the organisation of credit for development of 
the export trade by the establishment of branches in 
ill districts where French trade can find an outlet, by 
‘discount operations at six, nine, or twelve months, by 
,advances on current account, &c. The State should 
ensure the co-operation of the consular services for the 
information of the export bureaus. 

In agreement with the views expressed by the 
chambers of commerce, the privilege of the Banque de 





France should be renewed for a period of at least 
sO Vears. 
The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
| are as follows :— ‘ 
| 
DEBTOR. 
Mar. 29, 1917 Mar. 22, 1917, Mar. 23, 1916. 
' e f ec f : 
Capital of the Bank 182,500,000 
of the Bank ........ “= 
Profits in addition to capital 18450.697 69 -. tp aeOleoT * Sa ary 69 
Rene i insaey wes: ve ,750 14... 22,105,750 14... 22,105,750 14 
Special ae - panpent 4,000,000 ee 4,000,000 0.. 4,000,000 0 


; seseceee 8,407,444 16 .. 8.407.444 16 .. 8140744 
Notes in circulation + +++ +28,459,831,460 0 ..28,450,780,385 0 * sqpttisd ols . 
lateneet on securities 52,114,924 92 .,  34,188.208 49 |. 27,989,462 50 
Tras hotes to order. 7srig5.084 31... 3,880,082 95 |; —9'694.291 9s 


Cunast sas pecase'ss 608,530 56 .. 59,846,322 22 .. 26,002,893 74 
Se tumeb teas *”” en “ ee 1,576,477,568 64 ..1,310,212,623 68 


Dividends pacrbre ++ 908,187,092 0 .. 695,967,596 0 








i eseevee 4,807,368 11 5. 4.937838 11 | : 

piccounts and sundries .... 45,808,559 2°. 41'584'507 85 . ogee ate 59 

discounts ........04, «++ 18,376,089 0 .. 18,376,089 0.. 7,413,963 0 

tttteeseeeeeeeeees 412,615,469 0 .. 386,048,137 39 .. 4251492613 78 

— irons 

Ol sseeeeeeeeeeeee21,917,147,973 36 ..21,709,770,523 65 ..17608773,712 15 
CREDITOR. 

Cosh in hand f ° f c f c 


te tereeveeeeees 5,463,479,280 25 .. 5,449,652,917 46 ..5,374, 

Commercct ond crustess++ 796,963,098 £8 °. '746,756.685 a5 1. '769.082475 83 
iscounte in Pane ene" 490,796 81 368,065 51 .. 305,490 34 
Foreign bille iS tttere+* 225,679,014 68 1. 159,177,220 1. 149,555,560 95 
eal 604,906 7.. 2,255,387 63... 2,162,482 35 
iscounts in branches... saeae OF oe 150,158 56 .. 35,115 3 


Adjourned payments, Paris 295,967,948 0 254,089,862 GC .. 214,629,442 0 











and bran 

Advances — be iincweersons 1,270,768,998 43 .. 1,274,632,080 49 ..1,689,287,512 85 
Do oa aicommeze* 12,874,000 0.. 12,874,000 0.. 4,290, 0 
Do by b teS.. 670,523,239 71 .. 682,140,091 94 .. 776,346,883 26 


ranch banks ..., 5 
Advance to State (ordinary) 20000000) 9°. Somaecinn 972 soueanies 
a Savéeneena 9, ** o* ’ 0 
Hereeeccsas ag 3 A 8 SR 
y bonds in respect A ee y oe 443,150 9 
Of Advances to Foreign 


210,000,000 0 .. 2,150,000,000 0 .. 865,000,000 ¢ 
12,980,750 14 .. 4 12,980,750 14 
99,163,769 88 .. 99,163,769 88 .. 99,528,047 52 
mises andfcrniture """* 400,000,000 0... 1 ,000 0 .. 100,000,000 0 
EXPenses of management’*  401260,830 37 .. 46,160,630 37 .. 50,564,109 49 
pecial reserve S°ment.. 12,927,045 56 2 11,890.71 77 .. 3,988,356 20 
Uundries ..... """tttterers 8,407,137 62... 8,407,157 62 .. 7,346,780 45 
indi tereeees 462,952,496 62... 466,740,725 84 .. 321,608,777 €8 
° Ste eerees 

*eeees+1,917,147,975 36 ..21,709,770,523 65 ..17608773,712 15 


BANK OF FRANCE RATES. 


Do disposabl 
Rent oo poe 
Pre es oe anapotable 

















These organs of indus- | 








RUSSIA.—THE PROBLEM OF EXCHANGE. 
(FROM A CORRESPONDENT.) 
Tirtis, KUssia, January 20. 


lie fall of the rouble on the foreign exchanges, and the 
continuous increase in the volume of paper money in 
circulation, has caused attention in Russia to be paid, in 
the course of the last few months, te the question of 
how to deal with the whole currency problem. On 
January 1, 1916, the amount of credit notes in circula- 
tion Was 3,022 million roubles, and on December 16 of 
1916 they numbered 8,591 miilion roubles, an increase 
for the period of about 3 milliards, representing paper 
money put on to the market by the Imperial Bank. Of 
this 8 milliards over 6} are accounted tor by Treasury 
bonds and 2 milliards by credit opened with Great 
Britain, both figures covering the whole period of the 
war. The ‘Treasury bonds were taken up by the 
bank, in return for which the latter issued credit notes 
t»> the Treasury. The Treasury then, in payment of its 
liabilities to the public, put these notes on to the market. 
Thus, as the war goes on, and the liabilities of the 
Government pile up, the number of credit notes in cir- 
ulation in direct proportion. This process 
has gone on, till now the amount of money in circula- 
tion in Russia is just about five times greater than it 


tNCreASES 


The result is a 
deterioration of the value of the rouble on the home 
markets. The same process has gone on on the foreign 
exchange market, because it has oaly been possible for 
Russia to meet a part of her liabilities in respect of goods 
ordered abroad by exports and long-term loans. The 
arrangement made at the end cr 1ar6, giving the 
Finance Minister command over the exchanges by fixing 
the rouble, if it has not actually prevented a further de- 
preciation of the rouble abroad, has, at any rate, stopped 
speculation and violent fluctuations. Fortified with 
I the Finance Minister, 12 months ago ob- 
tained from London and Paris credit to the amount of 
54 milliards. Of this 2 milliards was based on the issue 
of 2 milliards’ y the Imperial 
Bank (referred to above), leaving 3) milliards, repre- 
senting actual credit in long and.short term loans. In 
additionto this, there was a 200 million ven loan taken up 
in Japan in June, 1916, and a 225 million rouble loan 
at 5} per cent. in the United States, making a total, of 
long and short term, credit abroad for 1916 of between 
4 and 44 milliards. 

The net result of all these operations has been to show 
that long-term credit operations have not been sufficient 
to prevent an increase of paper money in Russia for 
1916 by 3 milliards, and in consequence the price of the 
rouble in London (in spite of the attempts at fixed ex- 
changes in Petrograd}) reached 163 on January 13th. 
Russia is thus faced with the enormous problem of how 
to deal with 8 milliard roubles of paper money at the end 
of the war. This is nothing new for her, for difficulties 
with inflated curreney date back to the time when, in 
the reign of Catherine, a paper money was first intro- 
duced. Ever since then the history of Russian currency 
has been the history of a struggle to keep the paper 
issues under control. 

The present war has thus only acceterat «la process of 
currency inflation which began 150 years ago. The 
question then arises whether the same policy will be 
adopted in dealing with the problem as has been adopted 
in the past, or whether some new method will be found. 
In this connection, there are, roughly, three theories. 
According to the first, which has been boldly put for- 
ward bv Professor Sirinof, in ‘‘ Problems of Great 
Russia *’ (No. 18, December, 1916), the metal basis for 
the currenev shouid be permanently suspended, and 
Russia should adopt a system of paper currency as the 
sole basis of exchange. The war, he maintains, has 
completely revolutionised the whole of the economic 
laws which have hitherto governed humanity. ‘* The 
old metal theory is broken down ; there is no hope of 
setting up the gold standard again, and our whole out- 


was at the commencement of the war. 


this control, 


worth of credit notes bs 


Discount... % : : 
Advances on bullion Pete ett etetetee tees eeecere look on the nature and use of money has changed ’ 
vances on public securities... eg paper money is an altogether independent economic 
—_—= 
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factor, which ought to be considered as such, and not 
be regarded as a second-rate consideration. Its value, 
its economic importance, lie not in the material from 
which it is prepared, but from the functions it fulfils, as 
a judicial medium of commercial exchange. He goes 
on to argue from this that paper money Is as much a 
commodity as anything else, which has a value directly 
dependent on the quantity of it in circulation ; that 
while England is the only country that keeps up an ab- 
solute gold basis, the continent of Europe has developed 
a new idea, as a result of which paper money 1s only in 
part represented by metal; that the regulation of the 
balance between covered and unecvered paper money 1s 
in the hands of special *‘ issue *’ banks under the con- 
trol of the Government, and in this manner ‘* paper 
money is issued only in response to the real demand of 
the money market, and has a strictly commercial charac- 
ter.’ He concludes: ‘‘ If we could succeed in realising 
co-operation between the issue banks in all countries 
and the principle of an international discount house, we 


would carrv on our international trade without the 


metal currency, since in that case all accounts would be 
settle yy credit and debit on paper. We have 
before us after the war the possibility of thus creating 


irm excnange wit 


hout recourse to such methods as 
devaluation or the accumulation of large metal reserves. 


ad Meg 
his 1dea has not met with support in 


lof Luzzatti will be 


—-? : 
We regret that t 


England, and 
reconsidered. 
With the eurrenc r blen ha 1OfT Z “ery ide f 1] = 
ith the currency problem has not a very wide follow 
ing at present, but it is interesting in showing a com- 
plete departure from tradition in the history of Russian 


; 
hope that the proposa 


somewhat revolutionary proposal for dealing 





ct which has hitherto alwavs aimed at main- 
ee 
tai scme sort of a metal basis. 
"| | +}, r > ‘ alye- owas *9 anc } 
i he secona tneor. Is devaluation, and fas 


as pointed out above 


he nineteenth century. 


played no small part, 
with the probiem in t 
ported by Professor 1 
the end of the war, f 
relation to gold at the figure 
is supported by considerable 


interests, and bv their organ, 


in dealing 
It is sup- 

ugan-Baranofsky, who would, at 
x the value of the credit note in 
i existing at the time. He 
‘ommercial and industrial 
Trade 
The argument of this group is that traders and the 
public have already the war used to 


and Commerce. 


beck me 





low price of money rh price of commodities, and 
that any attempt artificially to raise the value of th 
paper rouble will cause great dislocation to trade. It 
is, of course, the terest of the commercial and 
industrial class d am them a number of specula- 
tors, to m< prices present levels. Therefore 
they are the main supporters of the principle of de- 
Valuation of the rouble at the close of the war 

[he third theory, which is supported by the present 
Finance Minister i recent interview, is that of 
revaluing d raising the value of the paper rouble 
and drawing ion of the credit notes out of circu- 
lation by rai large internal loan. This would 





. . ies . . 
probably hit 
War prices 5; also it 


have 


traders who have bought goods et 
would afiect many capitalists who 
invested accumulations of paper moneys in im- 
movable property. For the it of upward revalua- 
tion would be to send the price of commodities and land 


Sect 
iCsu 


down. But it would relieve the consumers, both 
peasant and urban, and this method of dealing 
with the currency after the war has considerable sup- 
port from these quarters. A process of devaluation, 


moreover, is not likely to be very popular, because it 
will mean that the annual budget of 4 milliards will, 
with a depreciated paper rouble, have to be raised to 
7 or 8 milliards, and this will entail even heavier taxa- 
tion than is at present in force or in contemplation. 
According to Professor Sobolef, in a series cf 
articles on this subject in the Yusny Kraya, revalua- 
tion and raising of the value of the paper rouble should 
be accompanied by a reduction of the credit notes in 
circulation. With the stoppage of all further issues 
of paper money at the close of the war, the floating of 
a large internal loan would convert a portion of the 
aper money held by the banks and private capitalists 


7 











———__ 
into long-term interest-bearing stock. But he estimates 


that a currency loan, even assuming that the war ends 
within the next six months, will have to be at least 
a 4 milliard one. This would still leave 4 milliards be 
circulation, which, according to Professor Sobples | 
ought to suffice for the needs of industry in the ; . 4 





} 
| 


; immed). 
ate after-war period. 








AUSTRALIAN TRADE IN 1916. 


{FROM OUR CORRESPONDENT. } 





MELBOURNE, February 
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THE returns of Australian trade for 1916 show a sub-| 
stantial increase in imports and exports of merchangj | 
as compared with the previous year, and that imports) 
are the largest on record. Excluding gold and 
the following is a comparison of the totals for the past 
seven calendar years :— 
—— Merchandise. —— 
Imports. Exports. nports 
£ £ £ | 
58,682,391 69,855,873 .... . 
64,997,907 .... 67,435,172 .... ° 
76,489,856 .... 
75,681,747 .... 
oe 72,403,653 .... ne 
ae .--. 68,489,459 .... 60,520,360 .. 
a 7 SLUBGO5 .... %5365,414 .... 
* Excess of exports—1910, £11,173,482; and 1911, £2, 
+ Not includimg naval vessels—1913, £2,495,000: and 


74,927,499 .... 
65,349,140 


£233,500 | 


The increase in imports, apart from the effect of 


prices, is due largely to the greater freedom with which || 





deliveries of manufactured goods became availa 


the United Kingdom last year and to the improvement |} 


in outward freight facilities. Australian houses, after 
the experiences they had in 1915, ordered freely, and, 
as it has turned out, the goods have come forward 
quicker than anticipated, especially in 
apparel and soft goods. 

The revival in export trade during 1916 is principals 


1 


due to the large wheat crop at the beginning of the 


year. The value of wheat and flour exported in 10916 


was £,14,821,415, W hile the previous largest total under| 


a | 
77 
f 


this heading was 411,492,071 in 1914. Expo 


wool, frozen meat, and miscellaneous pastoral pr ducts |} 


were less in 1916 than in 1915, but metals showed 4 
recovery. 
exports from Australia for the last three vears :— 


1914, 1915. 1916. 
a £ £ 

.. 28,292,178... 26,194,615 
11,492,071 .. 403,117 .. 14,821,415 
2,655,372 .. 1,880,486 .. 2,607,449 
4,187,885 .. 4,066,963 .. 3.431575 
2,972,730 .. 2,110,800 .. 1,221,704 
1,840,740. 
804,399 .. 
7a543e2 || 9,735,230 
1,231,312 .. 1,212,482 


show an excess Ol 


WE cinbenscne shone sex Ee 
Wheat and flour........ 
Butter ..... : 
Frozen beef.......... - 
Frozen mutton and lamb 
Meats (other) .......... 
Skins and hides ....... 
Metals and ores........ = 
Concentrates ...... see. 


The total figures, as stated above, 


. 
. 
. 
. 
. 


2,456,498 


: ; aw Onn 
imports over exports of nterchandise amounting ©} 


j K a} this 
47,755,191 for 1916 against £7,969,099. Against this, 
however, is to be set the amount of gold and —— 
exported. Allowance has then to be made for te 


interest and profits payable on British capital investe¢ 


in Australia, about 15 or 16 millions per annum, and 
on the other side for fresh capital obtained from Lonco?, 
from 


including war borrowings by the Commonwealth 
the British Government. 








SPAIN.—A SPECIAL DELEGATE TO ENGLAND— 
THE STATE AND THE MARITIME WA® 
INSURANCE. 


(FROM OUR CORRESPONDENT.) 
Maprip, March 24: 
THE well-known Spanish Liberal Senator and financier. 
Don José Gomez Acebo, Marques de Cortina, has been 
commissioned by the Spanish Government to 
England, and treat directly with the British Gover 
ment on many important commercial questions tha 
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go t 
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66,741,083 .... 9 748,773 |} 


the case ot! 


The following is a summary of the principal] 


1,320,772 | 
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OT a see " . Wperame ght 
affect both nations. Phe principal object of this} currency question relates itself in that way directly to |! 7 4 
special envoy will be to obtain from the British Govern- the higher statesmanship. ' : ee be 
ment facilities for certain supplies in return for exports Che metric system of weights and measures in use || : 
to England ot minerals, potatoes, and forage. within the countries of the Latin Union is probably the || : 
The Madrid Official Gazette publishes a Royal decree | best that can be devised, and it will doubtless ultimately || ; 
authorising the Government wo tbnneen over on behalf} prevail throughout the world as a result of its own || it 
of the State the war risk maritime insurance. This insur | inherent superiority, but the metric system, with its f 
ance will cover damage or loss of a vessel, merchandise, | minute sub-divisions, is surely not necessary in a mone- f 
and crew. One of the clauses is that there should be at tary system where the sub-divisions do not require to be | 
the same time an insurance of some company, and that carried further than is necessary to bring the coinage in | 
the State insurance will only be granted to Spanish | use into direct and convenient relation with commercial | 
vessels or to foreign vessels proceeding from or values. j if 
destined to a Spanish port with cargo, lhe responsi- Now the United Kingdom is a trustee in this matter | 
nity of the Spanish Government in this war risk ' 





for the Dominions beyond the seas, which would prob- || i 
maritime insurance cannot exceed So per cent. maxi-| ably follow our system. Buta great exception would be | 
mum. In case of a total loss, the State will pay the} found in Canada. There is no prospect of the United 
owner of the vessel 85 per cent. of the amount} States adopting any svstem we may devise, and it will 
insured, reserving the remaining 15 per cent. until} be impossible for Canada now to detach itself from the i 
| catisfied that the shipowner has acquired another vessel 








American system, which is completely interwoven with 

















| or has ordered the building of one. This undertaking | its own. If we adopt a system of our own we shall de- 
lon part of the Spanish Government has given much] termine Canada’s future as a future of commercial 
'| satisfaction to shipowners, and it is expected that the] identity with the United States, and we shall at the i 
ne traffic will be renewed. same time miss the greatest opportunity which has ever ; ‘lf 
| been presented to us of promoting the ultimate federa- 
tion of all the English-speaking peoples. | 
| SWISS BANKS IN 1916. All those peoples have a unit of coinage identity at f 
(FROM OUR CORRESPONDENT.) present in the halfpenny or cent. W hy should we not 
| } build our new system on that? There is no need to dis- 
| ZvuricH, March 26. place the sovereign. By reinforcing it with as much 
| fue balance-sheets of the seven leading commercial — _ would bring it up to the level of the American 
banks in Switzerland have now been issued, and show ive-dollar piece we would lose nothing, because its pur- 
1 . considerable increase in the totals, those of the Union chasing pee ould — by the equivalent of the gold 
|des Banques Suisses and the Banque Commerciale de | *° added. | The coinage other than gold is, after all, i 
|| Bale being the most remarkable. The total liabilities | “ token coinage in all gold standard countries, and could ' 
| 


be arranged thus, beginning with the halfpenny or 
cent, a nickel coin of 5 cents or halfpence ; a silver coin 
of ro cents or halfpence ; a shilling or quarter dollar, 25 


| of these seven banks increased to £,125,443,160 against 
jonly 495,050,600 at the end of the last peace year. 
This increase is remarkable, as the value of the Swiss : 
currency increased on the world market during this cents or halfpence ; a florin, or halt-detiar, So-cemts 66 1) 
period, so that the rise of the figures of these Swiss halfpence ; a four shilling piece or dollar, 100 cents or ret 





banks is a reality, and not merely an effect of the halfpence ; a half-sovereign or half-eagle, tos 5d;a | 
depreciation of money in the countries surrounding | SOVETeEHS? or cagle, 208 10d. : 
{| Switzerland. For purposes of arithmetic we would figure in dollars 
| -\s to capital, its increase was, of course, not in the (an old English word by the way) and cents, for pur- 
'|same proportion as that of other liabilities, new issues | Poses of coinage things would remain very much as ' 
‘ < ~~» he Ps s ; 

lint chara : — . ; ys > i 
ol shares being avoided, for the market price of thi they are. } : 
|shares was below their balance-sheet value. The The interest on all interest-bearing bonds in this i 
| actual increase in capital was from £:17,776,600 to country is pavable in gold, and the adjustment could be 
| £.19,013,000, due in one case only (£400,000 Banque easily and simply made, because the purchasing power 
||Commerciale de Bale) to an issue of new capital, the} of the sovereign does not depend on its name, but on its ely] 


remainder of the increase resulting from the accumula-| metal or commodity value, and if that is increased the 
tion of reserves from the annual profits. This increase | number of coins payable would be diminished in pro- 
is remarkable in view of the fact that during the period portion.—I am, yours truly, 
Swiss bankers had to make considerable deductions for Glasgow, March 23rd, 1917. AnpREW Law. 
— pie caged their German and Italian assets. ; 
‘he reduction of dividend in 1 é <s bv fe 
banks, of course, hastened sin Seager aaa A REVENUE SUGGESTION. 
. The Proportion of liquid assets to total liabilities has +O THE EDITOR OF THE ECONOMIST. 
ia aon avoel ame for of total assets of £95 
tight - rage of the last three peace years, £,22.5 
quid assets, while on December 31, 1916, 


out ¢ . ° > a ‘ane . . 
of a total of 4,125.4 millions liquid assets amounted 


‘O 4.43.2 millions. 
ee short terms increased in the years of 
hon ent #479847 000 to 476,499,200, or from 50.0 
at an in the last years of peace to 61.2 per cent. at 
me end of the second full year of war. 





Sir, —The Government will shortly be considering the 
Budget and the necessary taxation to meet the ever- 
increasing cost of the war. It is difficult to discover 
fresh methods of raising revenue, but there is a scheme 
in which I profoundly believe. It is this: Tax every 
pussage of money, so that whatever the collective ex- 
penditure the incidence bears fairly upon everything and fiat 
evervbody. There is neither sense nor imagination in 
the operation of the penny-receipt-stamp legalising 
5 : transactions of £2 or £2,000. Give it more scope. Fix 
the duty of one-halfpenny upon every sovereign spent, 
Letters to the Gditor collected by stamps—s5d for £10, 4s 2d for £100, 41s 8d 

* for £1,000, and so on—and the multiplication of this 
— four hundred and eightieth fraction will achieve millions 


| DECIMAL COINAGE. in the perpetual circulation of money. Procedure is 
\ 
| 











simple, direct, impartial ; it embraces in equal ratio the 
spending by rich and poor, and its possibility is im- 
ere not a danger that the Coinage (Deci-| mense. Some 4,16,000,000,000 (sixteen thousand mil- 
Bill may be so drawn as to perpetuate our | lions) annually pass through the bankers’ clearing 
t the very time when it gives us an oppor-| houses, and a much larger sum is trafficked by wage- 

Much higher ix may never occur again of promoting a earning and turnover for which no receipt is given nor | 
i, interest for the future of civilisation? The | stamp used. Why should such obvious opportunity go |} 


——=—=—=—=—__- i 


| . TO THE EDITOR OF THE ECONOMIST. 
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abegging? A halfpenny tax on every pound sterling in- 
stead of the limit of £2 would free a very restricted 
system, and secure 50 millions a year in place of five. 
The cost of collection is trifling, and the effort involved 
little more than the present plan—C’en est que le 
premier pas qui cofite—Yours faithfully, 
HerRBertT LinteEy HOwWLDEN. 
The Old Manor House, Freshford, Somerset. 





BOOKS RECEIVED. 

Pyestdent Wilson. Hts Problems and His Policy, By H. 
Wilson Harris. (London) Headley Bros. 5s net. 

Inside the German Empire in the Third Year of the War. 
By Herbert B. Swope. (London) Constable and 
Co., Limited. 5s net. 

Bankers’ Magazine. February, 1917. 
Bankers’ Publishing Company. 5oc. 

Scottish Bankers’ Magazine. April, 1917. 
William Blackwood and Sons. Is net. 

Journal of the Institute of Bankers of New South Wales. 


December, 1916. (Sydney) Institute of Bankers. 
Is. 


The Accountants’ Magazine. March, 1917. 
William Blackwood and Sons. 

La Revue Franco-Etrangére. 
2f. 


Contains various contributions on the subject of trade expan- 
sion in Latin America. 


L’Exportateuy Francats. (Paris)1 Rue Taitbout. 30¢. 
This week's issue includes an interesting article on French trade 
in Macedonia, and advocates the formation of a Franco-Oriental 
Bank. 
Income-tax Simplified. By Arthur Fieldhouse. (London) 
Simpkin, Marshall, and Co., Limited. New Edition. 
IS. 


A guide to the preparation of the return for assessment and 
instruction for obtaining repayment of tax. 


Doing Nothing or Emptve-Grown Cotton fov Empire Manu- 
facture. By Wm. Thompson. (Manchester) 
Marsden and Co,, Limited. 

Trustees’ Quarterly Review. 
Trustees, Limited. 


(New York) 


(Edinburgh) 
6d net. 
(Paris) 14 Place Dauphine. 


(Brisbane) Oueensland 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 


AccoUNT 
April 12. 


April 13. 

The outstanding feature of this short week is the strength 
shown by all the gilt-edged iist. Consols led the van, the 
ease of short money and the assumption that America is 
committed to the Allies’ side in active warfare being the two 
main props upon which the rise rested, while the further fine 
progress in France has helped substantially. War stock 
prices are better, and the only exceptios to all-round strength 
is the 4} per cent. War Loan, the price of which looks 
uneconomical by the side of the new issues. 

Half a hundred Home Railway prior-charge stocks are up. 
Home Railway preferred descriptions are in active demand, 
and the ordinary-deferred list is good in sympathy. Colonials 
and Indian Railways are wanted. Foreign bonds are far 
from easy to buy. French Fives strengthened as the 
exchange slackened, and Brazilians have been prominent 
with rises, because of the expectation that cash payments of 
coupons are within four months’ sight. Several Egyptian 
bonds advanced in time with the British force in Syria, and 
Scandinavians—Government and Municipal alike—are better 
on the Treasury's release of some of ‘them which were 
deposited under Scheme B. 

American Rails are little disturbed by the latest war 
developments, and Canadian Pacifics remained firm, though 
Trunks reacted as a sequel to disappointing statement 
statistics. Brazilian Railway stocks have followed the rise 
in the country’s bonds, Leopoldinas jumping sharply. A 
slightly better tone is perceptible in the Argentine group. 

Rubber shares were in comparative quietude until Tuesday 
afternoon’s rise in markets touched them also, restoring 
strength and quickening business. Some rubber shareholders 
await the Budget without enthusiasm, because of the possible 
increase in Excess Profits Duty. The Oil market is a trifle 
better, and the Iron-Steel division shows firmness. Banking, 
Insurance, Trust, and Shipping issues are without much 








change, holiday influences being debited as responsible for 


(Edinburgh) | 


i , |! 
slackness of public interest in these markets. 
have improved, and Meat shares are mostly good. 

Cape buyers made a welcome reappearance in the Kafi, | 
Circus, and their presence is noticeable in the strength o | 
Modders, Modder Leases, Brakpans, and Springs Mines | 
Provincial purchases have lifted the two Randfontein share: 
In Rhodesians and Diamonds there are no outstanding 
features. Russians incline to be better. Dolcoath: 
occasioned remark with a sudden spurt, partially lost later 
on. West African Tin shares are rather undecided, and 
Malayan tin, while firm, receives little notice at present, 
The Copper group is good in tone, and North Broken Hijj\: 
are the main feature of strength amongst Barrier shar 
Several Indian mines are better on the week. 

A dividend of £1, free of tax, was declared on Wednesday. | 
on Stock Exchange shares, as compared with {2 a year ago, 
No interim payment has been made in the past two years, | 
The balance carried forward amounts to £206,518, as com. | 
pared with {212,652 last year. The price ot the shares 
closed on Wednesday at 70. 


Courtaulds 


es, || 





| NEW ISSUES. 


| The new issues of the current year and date of 
_ opening of the lists have been as follows :— | 


Farther | 
Nominal Cash First Lis 
Capital. ae ne nt wn bility, 
a 
Amount previously recorded.... . 819,825,178 
ISSUES OF THE WEEE— 
War Savings Certificates .... 2,000,000 .. 2,000,000 .. 
4 % War Loan, 1929-42, and 
5% War Loan, 1929-47 .... - 4,100,0:0 .. 4,100,000 ... 
Total issues of the week ........ e+ 6,100,000 .. 6,100,000 .. 
£ ‘ 
Treasury Bills outstanding on March 31, 1917........+-+-s+0e0- $63,705 000" 


} 


* Includes £8,000, the proceeds of which were not carried to the Exchequer || 
within the period of the account. 


Total offered for subscription to date | Total offered for subscription (or, 
in— 





1917 See eee eee ee eee £825,925,178 } $585,436,853 | 
| peseceescememeet, = =— 685, 236.526 | 
BERD ccccccces 48,288,546 512,522,633 i 
1914 .cccccces 109,304,627 | 196,536,980 
1913 feeereseee 58,325,619 | 220,105,156 | 
BIZ ccccccccccccccccce 51,108,553 191,506,405 |} 
ACTIVE SECURITIES. | 
ce ‘ ~~ - J | " 7 2 $ \| 
£33 23 $= $5% 23 32 | 
= os yo — = it 
— S 2. Be eis Sk ze || 
War L.n.34%,1925-28 853 .. 863 ..4 4 | United States Steel.117 ..117 «- -: | 
Do 44%, 1925-45.. 924 .. 92. ..— 2 | Grand Trnk 3rd Pf. 2... 274 em dH 
Do 5%, 1929-47 .. oa oo BH cot & | Marconi .....0000- 2té-. at \ 
Do 4%, 1929-42 .. 994 ..1003 ..4 % | Lioyds Bank ...... | —S eS 
Consols, 24% ...... =_— | sti | Lon.City &4Mid.Bnk 7 18 + + }) 
Len. County Cl.,3% 572 .. 594 . +19 | Associated Cement 3y.- Sis: ae | 
Austr]. 54%, 1920-22 97 .. 974 ..4 ; | Anglo-Malay Rubr. 14/ .. 24 a “a3 
Argentine 5%, 1886 90) .. 93 ..4+24 | Linggi Rubber .... 25/6 ..259..+ !)) 
Brazil 5% Fnd.,1914 78 .. 79 ..+1 | VallambrosaRubber 19/6 .. 19/9 ot al 
Chinese 5%, 1896.. 914 .. 94x ..45 | Shell Transport.... 58 .- Sys +t 
French 5% ........ af -» 83 ..4+3 | Ural Caspian Oi! .. 12 .. bis--~ )) 
Japan 5%, 1907.... 89 .. 89 .. .. | De Beer's Def. .... 158 -- 134-- — I 
Russian 5%, 1906... 79 .. 80 ..41 | East Rand Props .. 10/5.. 10) -.— - } 
Midland Deferred. . 56) .. 58 ..+14 | Rand Mines.......- Stes Sf + 
N.-Eastern Cons...100 ..100 .. .. | Rio Tinto.......... i i 














HEAD OFFICE: LONDON: 











1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C. 


TOTAL ASSETS exceed - - £14,400,000 
TOTAL CLAIMS PAID over - £83,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


ae | 
Annuities, Leasehold Redemption, Burglary, Fidelity 
Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen's Compensation, Sickness, Live Stock, Loss 

Profits, &c. 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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Orders for the publication in these columns ef the = - 
of Company Meetings should be addressed to the Reportin’ 


Manager of the Economist, 3 Arundel street, 
London, W.C. 
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MEETINGS, &c. 


| cOoMPANY 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA 


The sixty-third annual general meeting of the shareholders 
an 01 tered Bank of India, Au stralia, and China was held 


+h stant at the offices, 38 Bishopsgate, Lond is a 
eee > ~ 
Monta Cornish Turner (the chairman) presiding 
ite 7. EE. Whitehead (one of the managers) having read tle 


notice convening the meeting, and the report of the auditors, 
Gentlemen, I presume you will take the 





The Chairman said : 
as read, and aiso the accounts and _ balance-sheet The 
covered by the report now presented to you will pro- 


report 
peri d : . 

vide another memorable page in the history of the great war. 
The appalling sa rifice of life, the unparalleled expenditure in 
a arms, armaments, munitions of war, and « 





the purchase of 

| foodstuffs to meet the requirements of the belligerents, and the 
| wanton destruction of property on land and sea by the enemy, 
| cannot fail to have a mark and appreciable effect on the prose 
ll cution of industry and commerce throughout the world. The 
| immediate effects are seen in the shortage of labour, the scarcity 





of tonnage, high prices, Government regulations affecting the 
\| conduct of trade, the commandeering of industries and of raw 


|) ond manufactured material, all inevitable and unavoidable, but 


i 


| 
| 
ll certainly not conducive to the expansion of commerce. Eastern 
| 
| 
| 
| 
' 
| 


banks have also further difficulties to contend with: 





nxcnange 

|] need not refer to them in detail, they are well known to those 
er iged in the Eastern trade. 
| 
| 


ABNORMAL 1TIMES—LOVALTY OF THE STAFF. 


\| We also have to contend with the depletion of our staffs both 
at home and abroad, making the conduct of our business both 
jonerous and difficult. These various handicaps to which I have 
| referred must continue until victory has been don, and a lasting 
|durable peace has been attained. At present, times are ab 
al, conditions are abnormal, everything is abnormal, but 
| bank ts and merchants must work together to make the best of a 
}somewhat complex situation, and, above all, to work tor th 
| best interests of the State and for the community at large. 
| As regards our own staff, we have now 155 men on active 
| that 1 reported killed o1 
| 


Our respectful and heartfelt sympathy is accorded 


‘ 


wervice | regret to say have been 
missing, 
| to the relatives of those who have fallen. Of the rest <3 
nen have obtained commissions, one has received the D.S.O., 
| and three the Military Cross. 

ecord It 
aintain our 


or our 


I think we may be proud of this 
and is still, extremely difficult t 
staff at a strength adequate to the 
would here take the opportunity of 
ledging the very loyal manner in which the members 
t our foreign staff have behaved, in many cases at a sacrifice 
I personal feeling and inclination. I am glad to report that 
| the employment of lady clerks has been eminently satisfactory. 
| They have been required at an urgent time to fill the vacancies 
| “@used in our head office. We have now a considerable numbe: 
On our staff, and I may say that they are one and a'] fulfilling 
| OUr expectations, and deserve great credit for their application 
|to their duties, and the execution of their work. I am con 
| Ment that the shareholders will join the court of tors in 
‘xpressing their appreciation of the services rendered by thi 
|| Managers and staffs both at home and abroad as evidenced i: 
Me balance-sheet submitted to you this day. It shows that the 
| “Petations of the bank have been judiciously extended and 
| “auistactorily conducted. As a consequence of the circumstances 


h is ber n, 


foreign 
requirements. I 


dire 


} 
tOTLY 


! Ndicated ss “4 

dicated, the expenses of establishment have increased. 
it must he harnea : : 

se borne in mind that we continue to make adequate 
auloOWar 


; €s to all our staff serving in his Majesty’s forces, aiso 
tt? + a | i. 
. Tt iiving 


has increased both in the East and in the 
must be met to an extent consistent with fair dealing 


West, and 


D both sides 


aa 


THE SECURITIES 
Bowe mee returned to normal conditions I anticipat 
'l in the rep a tg I would mention, as it is not 
I] the marke tal at all our securities have been written down to 
lp ae level, or something better, which existed on 
Properties The various apportionments of the balance avail 
ieee mt BAe meet with the approval of the share 
| staff. a — the amount allocated for the bonus to the 
| these few oa tarry for the superannuation fund. W ith 
|Port and ay a “8 to propose: ‘* That the directors re 
 soptered and aden eet ahd profit and loss account be 

adopted.” I will ask Sir Alfred Dent, K.C.M.G., 
esolution. 


stated 


Decem 


Sir 4 “ye 
Alfred Dent, K.C.M.G.: I have very great pleasure 1n 
—_—- 





Pseconding th 


} 


resolution which h be 


chairman. 


SHAREHOLDER'S CONGRATULATIO? 


Mr Victor Murray: Mr Chairman and (Gentle: 

many years past at the annual meeting of this Chartered Com 

pany we who have not been privileged to be 4 owing 
to absence abroad and for other reasons. have read i 
jimuch interest the remarks n the silver curr ene: estion 
nad the stability f Indian exchange made by the Jate M1 
| lf. M. Ross, and I feel sure I only express th gret 
those who knew him personally and of the shareholders 
} generally that he should have been taken from our midst in 
the prime of manhood when nobly assisting in charitable 
vor} Before sitting down I would like to express our deep 
} gratification to the d and the management for the very 
| iine statement placed before us to-day. 1 recently returned 

from India, a@ China, fapan, and the United States, and | 





had Ox 


untries. The 


asion to call at the branches of this bank in all the 


kindness, and attention which I re 


eived from the members of the staff forcibly impressed me, 


and, speaking from an experience spreading over the last 30 
years in which | have had business dealings with the Char 
tered Bank, I can most conscientiously say that, in my opinion, 
this bank possesses a staft se i to none With the very fine 
stitement placed before us to-day I have no hesitation stat- 
ing that I teel sure that the shareholders will not object to a 
liberal war bonus being paid to the stafi, especially to these 
upon whose shoulders the high cost of living and the increased 


income-tax must be telling very trust the directors 





will see their way to award to those deserving a special 
bonus during the period of the term of this terrible war. In 
conclusion, I would just like to state, and I feel sure this is the 
epinion of the shareholders, h much we ire tl embers 
ot the staff who are now under arms, and ] in only endorse 
the chairman’s remarks that our deepest athy goes out 
to those who have laid down their lives whilst fighting for 
their country, their King, and liberty. 

The Chairman: I am sure we must all agree wi the re 
marks that have fallen from Mr Victor Murray with regard 
to the sad loss of our old friend, Mr. Hl. M. Ross. He was a 
particular friend of mine, if I may unt him as such, and a 


friend of the bank, and 't 


regret that we miss his fan 


very good with the very 


e here to-day 


’ 


\s regards the staff, Mr Murray’s remarks are only 


that neure ana \ 


what I, as 


chairman, would expect, because | know that wherever you 


ro you will receive courte 


staff of the 


and civility at the hands of the 


Chartered Bank. Also his remarks as regards the 


onus will not be forgotten, but will be msidered in due 
urse. Mr Fraser reminds me that, as regards last year, 1916, 
‘'r Murray’s remarks were anticipated. 
Che resolution was carried unanimously 
The Chairman: The next resolution which I have to propose 


‘* That a dividend at the rate of 14 per cent. per annum fox 


ihe half-year ended December 31st last, together with the bonus 


f 12s per share, Loth tree of income-tax, be now declared, pay 
ible on and after the 11th instant.’ 

Sir Henry S. Cunningham seconded the resolution, whi vas 
irried. 

The formal business was next transacted 

VOTES OF THANKS TO THE DIRECTOR@ AND STAF? 

Mr ijenry B. Heniey: Before we part, gentlemen, | bez 

ove a resolution which I venture to think wuld be pa i 
“nanimously, that the best thanks of the shareholders be given 
to the directors and staff for their successful management of 
bank. In proposing this, I think [ ought to endorse thoroughly 
1 remarks of the chairman with regard t ! staf {t must 
be obvious to us all that unless the staff are working well th¢ 
management cannot do their duty, and | think our best thank 
ire due not onlv to the staff, who have been so eloque ! 


ferred to by the chairman and my friend Mr Murray, but alse 
due to the directors and the home 
suthorities for the very successful 
The balance-sheet shows how successtiul it has been, 


ur very best thanks are 
managenient of the business 
‘ the bank. 
nd I think we, 
it. I beg to move the resolution in the terms I 


the shareholders, 


ought thoroughly to recognise 
I 


} . 7 y yleasnre on 2% lines 
Mr Ed. Ambrose: I shall have great pleasure in secondin 
ie resolution. 
The resolution was put to the meeting and was carried unan 


ously. 

The Chairman: 
much indeed for this vote of thanks. 

meet you here to-day with what I really think is a very satis 
factory balance-sheet, and I hope we may ¢o equally well in the 


h ' rw 
thank you very 


On behalf of the directors | 


It is a very great pleasure 
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abegging? A halfpenny tax on every pound sterl'ng in- 
stead of the limit of £2 would free a very restricted 
system, and secure 50 millions a year in place of five. 
The cost of collection is trifling, and the effort involved 
little more than the present plan—C’en est que le 
premier pas qui cotite—Yours faithfully, 
Herpert Lintey How pen. 
The Old Manor House, Freshford, Somerset. 





BOOKS RECEIVED. 
President Wilson. His Problems and His Poiltcy, By H. 
Wilson Harris. (London) Headley Bros. 5s net. 
Inside the German Empire in the Third Year of the War. 
By Herbert B. Swope. (London) Constable and 
Co., Limited. 5s net. 
Bankers’ Magazine. February, 1917. 
Bankers’ Publishing Company. 5oc. 
Scottish Bankers’ Magazine. April, 1917. 
William Blackwood and Sons. Is net. 


(New York) 





(Edinburgh) | 





slackness of public interest in these markets. Courtaulds | 
have improved, and Meat shares are mostly good. 

Cape buyers made a welcome reappearance in the Kaffir | 
Circus, and their presence is noticeable in the Strength of |} 
Modders, Modder Leases, Brakpans, and Springs Mines, || 
Provincial purchases have lifted the two Randfontein shares, |) 
In Rhodesians and Diamonds there are no outstanding |’ 
features. Russians incline to be better. Dolcoaths || 
occasioned remark with a sudden spurt, partially lost later || 
on. West African Tin shares are rather undecided, and. 
Malayan tin, while firm, receives little notice at present, || 
The Copper group is good in tone, and North Broken Hills | 
are the main feature of strength amongst Barrier shares, || 
Several Indian mines are better on the week. l} 

A dividend of £1, free of tax, was declared on Wednesday, |, 
on Stock Exchange shares, as compared with {2 a year ago, || 
No interim payment has been made in the past two years, |} 
The balance carried forward amounts to £206,518, as com- 
pared with {212,652 last year. The price ot the shares) 
closed on Wednesday at 70. 


| 











NEW ISSUES. | 
The new issues of the current year and date of | 


Journal of the Institute of Bankers of New South Wales. | opening of the lists have been as follows :— 


December, 1916. 
Is. 


The Accountants’ Magazine. March, 1917. (Edinburgh) 
William Blackwood and Sons. 6d net. 


La Revue Franco-Etrangére. 
2f. 


Contains various contributions on the subject of trade expan- 
sion in Latin America. 


L’Exportateuy Francats. (Paris)1 Rue Taitbout. 3o0c. 
This week's issue includes an interesting article on French trade 

in Macedonia, and advocates the formation of a Franco-Oriental 

Bank. 

Income-tax Simplified. By Arthur Fieldhouse. (London) 


Simpkin, Marshall, and Co., Limited. New Edition. 
1s. 


A guide to the preparation of the return for assessment and 
instruction for obtaining repayment of tax. 


Doing Nothing or Empive-Grown Cotion fov Empire Manu- 


(Paris) 14 Place Dauphine. 


facture. By Wm. Thompson. (Manchester) 
Marsden and Co,, Limited. 
Trustees’ Quarterly Review. (Brisbane) Oueensland 


Trustees, Limited. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | 


AccouNT 
April 12. 


April 13. 

The outstanding feature of this short week is the strength 
shown by all the gilt-edged jist. Consols led the van, the 
ease of short money and the assumption that America is 
committed to the Allies’ side in active warfare being the two 
main props upon which the rise rested, while the further fine 
progress in France has helped substantially. War stock 
prices are better, and the only exception to all-round strength 
is the 43 per cent. War Loan, the price of which looks 
uneconomical by the side of the new issues. 

Half a hundred Home Railway prior-charge stocks are up. 
Home Railway preferred descriptions are in active demand, 
and the ordinary-deferred list is good in sympathy. Colonials 
and Indian Railways are wanted. Foreign bonds are far 
from easy to buy. French Fives strengthened as the 
exchange slackened, and Brazilians have been prominent 
with rises, because of the expectation that cash payments of 
coupons are within four months’ sight. Several Egyptian 
bonds advanced in time with the British force in Syria, and 
Scandinavians—Government and Municipal alike—are better 
on the Treasury's release of some of ‘them which were 
deposited under Scheme B. 

American Rails are little disturbed by the latest war 
developments, and Canadian Pacifics remained firm, though 
Trunks reacted as a sequel to disappointing statement 
statistics. Brazilian Railway stocks have followed the rise 
in the country’s bonds, Leopoldinas jumping sharply. A 
slightly better tone is perceptible in the Argentine group. 

Rubber shares were in comparative quietude until Tuesday 
afternoon’s rise in markets touched them also, restoring 
strength and quickening business. Some rubber shareholders 
await the Budget without enthusiasm, because of the possible 
increase in Excess Profits Duty. The Oil market is a trifle 
better, and the Iron-Steel division shows firmness. Banking, 
Insurance, Trust, and Shipping issues are without much 








change, holiday influences being debited as responsible for 


(Sydney) Institute of Bankers. | 


Forther | 

Nominal Cash First Lie | 
Capital. Sebscription. Payment. bilisy, |! 

z ; 

Amount previously recorded.... . 819,825,178 .. sa a er Oe 
ISSUES OF THE WEEK-— i! 
War Savings Certificates .... - -- 2,000,000... 2,000000 .. .. | 
4 % War Loan, 1929-42, and N 1} 
5% War Loan, 1929-47 .... - -» 4,100,020 .. 4,100,009 . : } 
Total issues of the week ........ -- 6,100,000 .. 6,100,000 .. 
£ | 

Treasury Bills outstanding on March 31], 1917.........+.+++++++ $63,705 000" 


* Includes £8,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


Total offered for subscription to date | Total offered for subscription (or || 
in— years — { 





1917 eeteereereeeeeeeeere £825,925,178 ‘ 1916 eee eee eee er ee rere! £585,436,853 ; 
A916 .cccccccccceseeeee 156,251,190 WIS ..cccccccccesecsoess 685,236,526 
WQS .rcccccecccesceecs 48,288,546 | 1914 2... ceeeeeeerceeeere 512,522,633 | | 
1914 wccccccccccccccecs  109.304,627 | 1913 .....00 ecccccccecee 196,536, 
WQS ceccccccccccccccee SBpS25j619 | IGLZ ..ccccccccecccsseces 210,105,156 
1912 woccccees ecoscccce 51,108,552 UDL] ..cccccccesevecssees 191,506,905 |} 


ACTIVE SECURITIES. 


| ~~. te 4 = .- 5 
eas $8 9 | $23 23 3 
e += = — —. 2s 
ans Sa ze a4s Sa ge || 
War Ln.34%,1925-28 853 .. 864 ..+ 4 | United States Steel.117 ..117 .. -- 

Do 44%, 1925-45.. 924 .. 92. ..— 2 | Grand Trnk 3rd Pf. 2 .. 21h oo 3 

Do 5%, 1929-47 .. oti — ee’ 7 eee 2tg.. 24. 

Do 4%, 1929-42 |. 994 ..1003 ..4 3 | Lioyds Bank ...... 237... 232 we = 
Consols, 2§% ...... ae 1.41% | Lon.City &Mid.Bnk 7 ae 
Len. County Cl.,3% 57g .. 594 . +12 | Associated Cement 3yy.- 3yi4-- - 
Austr]. 54%, 1920-22 97 .. 974 ..4 4 | Anglo-Malay Rubr. 14/ .. M/. “.. 
Argentine 5%, 1886 908... 93 ..4+24 | Linggi Rubber .... 25/6 .. 25/9..+ 9 
Brazil 5% Fnd.,1914 78 .. 79 ..+1 | VallambrosaRubber 19/6 .. 19/9 ..+ {3 
Chinese 5%, 1896.. 914... 94x ..45 | Shel) Transport.... 58... Si -+ % 
French 5% ........ af .. 83 ..4+3§ | Ural Caspian Oi! .. 1%.. lys--- % 
Japan 5%, 1907.... 89 .. 89 .. .. | De Beer's Def. .... 13h -- 1st. +> 
Russian 5%, 1906... 79 .. 80 ..+1 | East Rand Props .. 10/3.. 10/ ..— 2}! 
Midland Deferred.. 565 .. 58 ..+14 | Rand Mines.......- 3fm.- 3fhe- «: 
N.-Eastern Cons...100 ..100 .. .. | Rio Tinto.......... 63 .. 633 ..+ 2 















HEAD OFFICE: 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C. 


oN ; 

= 

—- 
INSURANCE CO 





TOTAL ASSETS exceed - - £14,400,000 
TOTAL CLAIMS PAID over - £83,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fide lity 
Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen's Compensation, Sickness, Live Stock, Loss of 

Profits, &c. 


ge 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 


———, 














Orders for the publication im these columns ef the reports 
of Company Meetings should be addressed to the Reportimé 


Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 
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Yseconding the resolution which h bee 1 bv the 
ANY MEETINGS, & chairman. 
1 COMP , &e. 
— SHAREHOLDER'’S CONGRATULATIOD 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA Mr Victor Murray: Mr Chairman and Gentlemen,—For 
; 1 ti ft hol many vears past at the annual meeting of this (Chartered Com- 
soe e P 4 y e ao > share ) ‘TS aie 
The sixty-third annua genera m sting of t M sharehe Ider iacce ‘oie. ln: Aiatide aban Maaitn’<teateaitcaiaiD ‘cy ther cenemmtagh.-ssenbtiai 
- ve. Chartered Bank of India, Australia, and China was held, 40 shee a aed Male wailiaass se ari ce ant 
. \ fice 38 Bi h p ate mal re ‘ ads € abdroada alll tor other reason-, have read with vers 
\ ¢} nstant. at the offces, shopsgate, ondon, | : 
the qth instal ' h ha; S ; j}imuch interest the remarks on the silver currency iestion °§ 
- : ow aan » chi rt »S y . ; 
Montagu Cornish lurner (the chairman) presiding Peer eeeres baila caitlin gist Dee en teas the 
Mr T. H. Whitehead (one of the managers) having read the | ii. Mo R a Es . : s \ | 
I , P \ s, and reel sure niv ¢ Kp Hie i ¢ eg tt t 
: notice convening the meeting, and “ys report of the auditors, | ot the who knew him personally and of the shareholders |} + 
~ *hairm: aid : Gentlemen, yresume you wi ike t] . ; ; | i 
The Chairman — < . I ; “ ; “ 7 enantio, zcnerally that he should have been taken from our midst in |{ i 
alae ead. and aiso the accounts and balance-sheet Phe , ; : j ' i 
| report as read, a a : an aa | the prime of manhood when nobly assisting in charitable war |{ | ; 
> 1 4 re , the report now presented to you will pro- , aid 1 f 
period cove ed by I way I “ote ae i | Work. Betore sitting down I would like to express our deep |} i 
vide another memorable page in the history of the great war. | itification to the d and the management for the very |} 
‘| The appalling sacrifice of life, the unparalleled expenditure in | ,, ph ed a 4 , 4 At | : 
’ he ap] ; 5 f } ine statement placed betore us to-day. I recently returned |} t 
. purchase of arms, armaments, munitions of war, and otf . : me 
; the purchase 0 , . ? : _ fron India, 77d@ China, Japan, and the United States, and | t i 
4 foodstuffs to meet the requirements of the belligerents, and the ~— oe Ong tgp- Tey : ; Baas - i j + 
: iia eet iad saa ou ‘ew 2 lad occasion to call at the branches of this bank in all those iI 
an > ‘tion Oo ro , oO é é sea DY the enemy, Ty ' ’ 
: wanton destruct pro} > . sen * i ae , untries. The courtesy, kindness, and attention which I re- If 
cannot fail to have a mark and appreciab'e effect on the prose the ast rip * 
cannot eived from the membe: vo —— - 
ed ie IN rom the members of the staff forcibly impressed me, 
cution of industry and commerce throughout the world. The , ‘ ; 
it) , and, speaking from an experience spreading over the last 30 } 
immediate eftects are seen in the shortage of labour, the scarcity wh PA \ chal , . : 
mI : # ’ | years in which | have had business dealings with the Char- |} : 
of tonnage, high prices, Government regulations affecting the a I aan aa si aisceiiae ilies siesta ’ Rail 
~ ‘ 7 I alr, 1 Most CONSCICNTOUSTY Say I t, in my inion, 5 
conduct of trade, the commandeering of industries and of raw : . ' : : 1g 
this bank possesses a staff second to none. With the very fine AR 
d manufactured material, all inevitable and unavoidable, but ; i ; : i 
i statement placed before us to-day I have no hesitation in stat- i 
‘tainly not conducive to the expansion of commerce. Eastern : : ; i : 
certain ing that [ feel sure that the shareholders will net object to a . 
7 - - P 4 i i il Lilal } let! il Uecisn | I Wit ( « 
Fxchange banks have also further difficulties to contend with: | , , ; f ” 
; liberal war bonus being paid to the stafi, especially to these 
I need not refer to them in detail, they are well known to those i ; 
. he E upon whose shoulders the high cost of living and the increased 
sngaged in the astern trade. ‘ 
engaces sis . income-tax must be telling very hardly. I trust the directors 
ABNORMAL 1IMES—LOVALTY OF THE STAFI will see their way to award to those deserving a special 
| bonus during the period of the term of this terrible war. In 
We also have to contend with the depletion of tafis both | conclusion. 1 would just like to state, and I feel sure this is the 
- . ‘ ak} rr > » 7 } Ss} < ho ’ : , 
at home and abroad, making the conduct of our business both |, pinion of the shareholders, how much we admire the members 
onerous and dificult. These various handicaps to which 1 have { the staff who are now under arms. and | ' ly endorse 
( I Sle Wil <il aS UNGeT alilis, AaAnhG i {Th «Thi enaors 
referred n . . il victory has > ‘ and a lastin : 1 j 
referred must continue until VECNOSy has been don, and a lastir “+ | the chairman's remarks that our deepest sympathy goes out ; 
durable peace has been attained. At present, times are ab- |, those who have laid down their li whilst fighting for a 
normal, conditions are abnormal, everything is abnormal, but | ip,iy , umtry, their King, and liberty. i 
} vkers ¢ “he > ‘ ° Ye ay aka the st { Se : = - ’ 
bankers and merchants must work together to make the best of fhe Chairman: I am sure we must all agree with the re ; 
1) ¢ sy +4 > . ) c — ‘nm « ‘ L tor th ie k : . ‘ 
somewhat complex situation, and, above all, to work tor 1 marks that have fallen from Mr Victor Murray with regard | 
ac rect » S as 2c ity < arcve ‘ . ‘ 
best interests of the State and for the community at large. to the sad loss of our old friend, Mr. HW. M. Ross. He was a ; 
s regards , : wa ave Ow ee me oO aC i\ - 1 : 
As regards our own staff, we have now 155 men on active varticular friend of mine, if I may unt him as such, and a ' 
eervice svret to ss - ave been report killed o1 . ‘ 
rvi I regret to say that 11 have been reported killed o1 very good friend of the bank, and ‘t is with the very greatest 
niss g ( BS sar Sv hv 1 AC CE rded 7 . ; ‘ 
missing. Our respectful and heartfelt sympathy is accorded regret that we miss his familiar figure and voice here to-day 
} atives . ew f . OF the ete f o i : : ’ : 1 i 
to the relatives of those who have fallen. Of the rest 53 of our | \. pegards the staff, Mr Murray's remarks are only what 1. as : 
men | » oO ine isSions. one received the S ‘- : . 1 ' ' ' 
men have obtained commissions, one has received the D.S.O., chairman. wovld expect, because | know that wherever you ‘ : 
and three the Militarv C hink lav be pr f this : : a. ay : 
ind three the Military Cross. I think we may be proud of tn va vou will receive courtesy and civility at the hands of the i 
record ' . and i i} ‘tremely ficul to as s , ‘ 
record It has been, and is still, extremely difficult staff of the Chartered Bank. Also his remarks as regards th 
maintain ¢ Ion at 4 nl { adequate to tl ") | I , i i t 
te nee foreign staff at a strength adequate ye) bonus will not be forgotten, but will be considered in due ; 
bank's requirements. I would here take the opportunity of urse. Mr Fraser reminds me that, as regards last year, 1916, ! 
acknowledging ery "2 rj thik - members ’ ' 
) ledging the very loyal manner in which the member v'r Murray’s remarks were anticipated. 
; of our foreig Z ave aved, i cases at a sacrifice p # ; 
r foreign —_— have behaved, n many cases at a sacrifice The resolution was carried unanimously hit 
< ersonal fee x ¢ : ati , am gk > } hat , : : , , pion 
! ] en nee reemee. 1 am gad to seport the the Chairman: The next resolution which | have to propose 
the employme y is he ‘en emine y satisfactory 1 i ) 
TI lh canes lady clesks has been emin pouty er - ‘That a dividend at the rate of 14 per cent. per annum for 
ney have e e 2 ‘ cre > > VYaCs e Ss ; ° , 1 ' 1 1 
been r quired at an urgent time to we the vacanci he half-vear ended December 31st last, together with the bonus 
; Cause: ( - . Fi : is a . e3 Yr: . mbe: ; ; : 4 " 
in our head office. We have now a considerabk nun be: ¢ 12s per share, toth free of income-tax, be now declared, pay 
Fi on our staff, and I may say that they are one and a'] fulfilling ae ' , ss 
i u tati ; H = 1: , ible on and after the 11th instant. 
} our expectz ; ceTY ae . r the ‘ cat! . : , 
H pectations, and deserve great credit for their application Sir Henrv S. Cunningham seconded the resolution, which was 
‘ : ir 2S, anc e exe ion oO eir WOTK. am con- 
to their duties, and the execut f their rk: 1] 1 col 
fident 1} } \ \ irried. 
hdent that the shareholders will join the court of directors in = lj ted 
r . ae . . [The formal business was next transacted 
: expressing their appreciation of the services rendered by the 
3 Managers and staffs both at home and abroad as evidenced i: VOTES OF THANKS TO THE DIRECTOR@ AND STAF} 
: e bal ~ . oo : ; : 
i “ wen e-sheet submitted to you this day. It shows that the | Mr ijenry B. Henley: Before we part, gentlemen, | beg to 
Operations of the bank have been judiciously extended and | ve a resolution which I venture to think should be passed 
c Tret Ba c © in - +7 . 
oe factorily conducted. As a consequence of the circumstances | , nanimously, that the best thanks of the shareholders be given 
| fave indicated, the expenses of establishment have increased. to the directors and staff for their successful management 
t must be borne in mind that we continue to make adequate oe In proposing this, I think [ ought to endorse thoroughly 
7 al] wan > . . . M4 oe . ; tee sonata ; til os es ‘ 
‘ | ri ances to all our staff serving in his Majesty’s forces, aiso he remarks of the chairman with regard to the staff. It must 
| that the cost of ae ~ not iv > ie a , 1 4} 
; ier. st of living has increased both in the East and in the |], obvious to us all that unless the staff are w ing well the } 
| om, and must be met to an extent consistent with fair dealing | | inagement cannot do their duty, and | think our best thanks 
1/©n both sides 4, ea , : , i ants 
mane | ire due not only to the staff, who have been so eloquently re 
THE SECURITIES. | ferred to by the chairman and my f1 end Mr Mu ray, b tal 
{or | , ->» best thanks are due to the directors and the home 
|} ‘tl we have returned to normal conditions I anticipat ae ey oS ful : rf 
du : 1 ith xcs for the very successful manageniel of the Dusiness 
| reduction in charges. I would mention, as it is not state | | authorities for the : y s I 
_. ee —_ } The } ince -sheet snows how successtui it has veen, 
‘n the report, that all our securities have been written down ‘0 | the bank. The balan sai oe hay 
he m: ;, . ; Ds hink w he shareholders, ought thoroughly to recognise 
| ~ market level, or something better, which existed on Decem- | ona I think we, the lare : > “~ i 
er 3st ix  y ~ : , | hea to move the resolution in the terms have stated 
Cr 31st last. The various apportionments of the balance avail | t. I beg to move tne a sprees : iy 
able i} “ ; 1 d mbrose : hall have great Pleasure in s@conain:3 
| i Will, 1 am sure, meet with the approval of the share Mr Ed. Ambrose: } cal ‘ 4 
wlders, especially the amount allocated for the bonus to th ie resolution. : ore 
jj St é ‘ ith The resolution was put to the meeting and was Carried unan 
_ and that earmarked for the superannuation fund. With | fhe resolution was j 
; ex few remarks, | beg to propose : That the directors’ re- | vw ously. nebalt of thed ‘ I thank vou ' 
Or . - , be | The Chairman: On benalt o le directors thank you Very Tf 
t || Port and the balance-sheet and profit and loss account be | Phe Chai = ng Pee “ae aan 
t 4 ’ r Ve j Te > < S| : 
-Pproved <z ‘ = ; itp - oe ( 1is vote of thanks. It 1s a very great pleasure ..§ 
: “Pproved and adopted. I will ask Sir Alfred Dent, K.C.M.G., | 3 uch indeed for t ‘+h what I really think is a ver wad f 
: O Sec . ; eee -e to-day wit! ¢ ‘eally think is a very satis 
to second the resolution. ‘o meet you here to-day —— 1a y hink : ‘ ‘ : 
Si - ¢: : > halance-sheet, anc 1ope we may 2o equally well in the 
Sir Alfred Dent, K.C.M.G.: I have very great pleasure in factory balance-sheet, a1 ; ge. 
9 
ees 
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; ——es || 
: ; | oming vear. Mr Whitehead will respond on behalf of the | here have merely to take the facts as we find them, and face | 
i taff. ; their consequences, making sure that we do not risk any sacri. || 
’ Mr T. H. Whitehead: On behalf of the staff, I beg to thank | fice of permanent security for temporary advantage. The || 
‘ou most heartily and most cordially for your appreciative | method of valuation of our marketable securities is set forth jp 
emarks. 1 have not the least doubt it will be an incentive to | our certificate at the foot of the balance-sheet. The redeemable 
( further efforts on the part of the staff at home and abroad. securities adversely affected are those, for example, of Mexican 
4 The proceedings then terminated. railways and of some in other countries where there has been a |! 
} | collapse of credit. A small number of other securities which are 
A : | redeemable by sinking fund or otherwise, but not by a specifieg | 
— SUN LIFE ASSURANCE SOCIETY. date, are included, and the group are valued at middle market || 
i 8 | prices less accrued interest. In the large category of redeem. || 
| SEW DUNNE OF URIEEY 4 BENS Seo Sa: __ | able securities other than those just mentioned, such as stand 
5 | The annual general meeting of the members of the Sun Life | pelow the price at which they are to be redeemed, remain at 
1 Assurance Society was held, on the 4th instant, at its chief | their book prices—that is, at or under cost, and we have written 
i fice, 63 Threadneedle street, London, Mr Marlborough Robert | gown those which stood above the price of redemption to that || 
a Pryor (the chairman) presiding. _ price. We have reasonable security that they will be repaid in 
; if The secretary and general manager (Mr E. Linnell) having | gue course at prices in a majority of cases considerably above 
i E id the notice convening the meeting, | their book price, because they stand below the redemption figure. 
4 The Chairman said : Gentlemen,—Four of our directors are in | As these assets stand against liabilities in the shape of pol : | 
t he Army and 285 employees—that is, over 75 per cent. of the becoming pavable after considerable intervals of time, they pro- | 
1 re-war number of our staff—have joined the forces, and <0 | vide very suitably for those liabilities. As an instance of th 
} nore have attested. Then, in the matter of silver or golden | class, I may take the 4} per cent. War Loan. We should have 
= > ts, I think that what you hold now is more instructive than | ctultified ourselves if we had written down our large holding t 
vh we 
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held at the turn of the year. Our present holding is 


ibout £3,150,000 of the War Loan, in addition to which we 


‘ about ther 400,000 of other Government securities, 
nd we have contributed some modest amounts to the loans of 
sur Allies. We have lent about £1,250,000 of our suitable 
securities to the Treasury to help them to hold American ex- 


change, and, of course, we have sold a great mass of American 
securities, which we rather miss from our assets, to help steady 
xchange, and because it was advantageous to you in the general 
nterest as well 


as our own in many cases. 


ITEMS IN THE ANNUAL REPORT 


yt will see that our total funds are reduced by over £500,009. 
fhe amount written off for depreciation and loss on realisation 
£ assets during the year considerably exceeded £900,000, 10 

normal growth, but for this, was fairly good—very nearly 
1ormal. 


f 
ve 


The last time we showed any reduction in our funds 
was as long ago as 1888—a time when 


we distributed relatively 
ery large sums in bonuses both 


to the assured and the pro- 

Our funds were then only £2,150,000. Of course, 
yvur last year’s business was on a much reduced scale, because 
our business-getting staff has reached absolute low water, and 
that we should have obtained nearly £1,500,000 of new busi- 
ness and a total new premium income equal to that of the 


yrietors. 


previous year, is, I think, a real triumph of which the remaining 
staff may well be proud. The life revenue account is extremely 
satisfactory. Every item of income shows healthy growth. The 
increased interest yield from £3 17s 8d to £4 4s 14, after pay 
ment of income-tax, is very satisfactory, as it shows only half 
xf the effect of the writing down of our securities. 


, 
ine 


However, 
future hinges entirely on the rate of income-tax, which no 


one out of the Treasury can 


at the moment foresee. Claims, 
of course, have increased rather considerably owing to the war, 
they are still far bel 


ww expectation—a shade over So per 
sent. expectation, in fact, 


including the war claims, but the 
claims have arisen to an unfortunately large extent (of course, 
ywing to the war) on the younger assured and the lives most 
valuable to the country. Our expense ratio, including valua- 
tion expenses, stands at 14.74 per cent., and is only 3 per cent. 
ibove that of 1915, which did not, of course, include valuation 
‘xpenses, although we continue full pay to all members of our 
staff on military service. It is obviously clear, then, that our 
dusiness-getting and earning powers must emerge strengthened 
vhen peace returns, and I look forward to the future of the 
office in a very hopeful spirit. 


THE QUINQUENNIAL VALUATION. 


[ will go at once to the quinquennial valuation, and, for my 
)wn part. I am sorry to have to say it is the fifth I have had the 
aonour of laying before you. Unfortunately, while all its pre- 
jecessors showed a remarkable progress from strength to 
strength, both in figures and in profits, in this case, though the 
strength has grown, the profits are absorbed. It would be 
absurd to feel and still more so to express disappointment at the 
nevitable results of the conditions under which we have been 

ciking, or even to criticise adversely the system of finance 
which during the past year tended so markedly to lower the 

alue of the possessions of the very people from whom our 
(Government had to obtain the money to carry on the war. You 
probably remember that during a good part of last year the 
‘alue of Stock Exchange securities was falling at the rate of 
trom £2,000,000 to #,2,500,000 a day for months together. We 





—— 


| g33, while in a few wecks’ time it was taken at par in payment 








Lil 


for the new War Loan. 


EARNING POWER MAINTAINED. 
Subsidiary valuations and investigations prove that the carn. 
ing power of the office was well maintained during the quin- 


quennium. I interim bonuses 
on the policies becoming claims during 


we h 


may say that will be declared 
ype to make corresponding announcements during the re- 
maining years of the quinquennium. I am not in a position 
yet to say what the proportion of those interim bonuses will be; 
the future is so singularly obscure. I fear that some share- 
holders hardly realise how fully they share in the fortunes of 
the assured. Until the end of last year they were receiving 
half-vearly bonuses of ss 3d per share out of their proportion 
of the profits of the period ended December, 1911. 
ome to an end. 


That has 
There is no bonus from this quinquennium; 
re left with only the interest on their own fund, 
and I can only hope that the 3s od which has been distributed 
half-yearly for the last two half-years may be forthcoming out 
of interest thereon, but this depends on the rate of Imcome-tax. | 
It is all right so far, and with a margin, because the pro- 
prietors’ fund has always in the past been heavily written 
down, and therefore pays a good percentage. Of course, the| 
proprietors’ share of interim bonuses will come in as 1fterim 
bonuses as they fall due to the assured. I can only hope that 
they will be of some material help as the quinquennium goes 
on. I suppose that we are rather singularly unfortunate 12 
having our valuation as at December 31st last, when, [ trust, 
something like dead low water was touched. You pr 
noticed that during the last month there has been a smal! rise 
in the total value of Stock Exchange securities, and I trust tat 
that rise may continue, and that before long we may have to 
congratulate ourselves on our self-abnegation in declaring = 
bonus, because both the assuted and the proprietors will benentt 
by that prudent course. I will now move that the report and 
accounts be received. 

The Deputy-Chairman (the Hon. William Henry Goschen 
seconded the motion, which was at once carried unanimous!) 


they are theref: 


4] ib] v 


EXTRAORDINARY GENERAL MEETING. 


An extraordinary general meeting was then held to considet 
the adoption of new laws and regulations, and the Chairman 
proposed a resolution to that effect, remarking that he did © 
in view of the expectation that the shareholders would in a '¢W 
months’ time resolve upon the registration of the office under 
the Companies Act, 1908. They would realise that as they 
went under the Companies Act, the old laws and regulations % 
the society were not wholly suited for a registered company: 
They had not altered them in spirit, but they had, so to speak, 
crossed them with the schedule model articles, and he had 0° 
hesitation in recommending the offspring to the shareholders 
for adoption. The new laws and regulations did not in 4?) 
way alter the relations of the shareholders and the assured. 

The Deputy-Chairman seconded the resolution, and it ¥* 
unanimously agreed to. 

At a further extraordinary meeting the Chairman proposed : 
‘That assent be and is hereby given to the registration of te 
Sun Life Assurance Society under the Companies (Consolida- 
tion) Act, 1908, as an unlimited company.’’ The main point 
was that it had been found increasingly difficult to carry 0" 


the current year, and]! 
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e necessary under the society’s old Act and existing 
laws and regulations of having practically the whole of the 
society's investments in the names of trustees. The absence of 
‘ ~¢ the directors on military service and the general un- 


our ©: , 

tainty of life rendered it hazardous to carry on the practice 
certaint} ’ 

any longer. 

parseo sem YDIYM ‘VOTO ay} Pepuodes ueuitey.)-Ajadeq ayy 
nanimously, and the proceedings terminated. 


Ubas 


the practi 





OCEAN ACCIDENT AND GUARANTEE CORPORATION, 
LIMITED. 


ASSETS EXCEED FOUR MILLIONS. 


‘The goth annual general meeting of the shareholders in the 
Ocean Accident and Guarantee Corporation, Limited, was held, 
. the ard instant, at the offices of the corporation, 36 to 44 
Moorgate street, London, Mr E. Roger Owen (the chairman) 


prt ding. 


manager and secretary (Mr T. M. I. Armstrong) having 


read the notice convening the meeting and the report of the 


fhe Chairman said: Gentlemen,—You will see from the report 


and ounts (which are in your hands) that we have had a 


satisfactory year. ‘The revenue amounted to £2,628,044 9s 8d, 
3 rs & 


mpared with £2,250,292 3s sd last year. This is an in 


crease of £377,752 6s 3d. I am pleased to say that this in- 
crease is spread over every department of our business 
in almost every ountry. We consider the year’s 


figures satisfactory, because our underwriting profit works out 
at about 10 per cent. of our earned income. That 
telv tl If we make les 





IS aptproxi- 


s, the sugges 





the figure at which we aim. 
tion is that we have not been sufficiently cautious, and if we 
make more the implication is that we have been too cautious. 
As you know, here at home and in ovr colonies we _ have 
allowed nearly all our men of military age to join one or other 
of His Majesty’s Services, and these gallant fellows are now 
fighting for their country, most of them in France. It is very 


sig iliddn 20h 


] 


therefore, that although we have parted with all our 
ness inspectors who are (medically) fit for military ser- 
e, yet the total volume of business transacted by the corpora- 
No better testimony could be offered of the 
without 





tion has increased. 
importance of insurance than the fact that 
anvassers, with a greatly depleted organisation, so necessary is 
the commodity which we sell that the public have been obliged 
t me to us for it. 


national 


rHE CLAIMS INCREASED TAXATION, 


On the other side of the account, the claims paid and to be 
: sunt to £1,269,131 gs gd—that is, 50.7 per cent.— 
practically the same as in the previous year. The percentage for 

mn on 15 17.9 per cent., against 18.3 per cent., and ex 
penses of management 14.4 per cent., against 16.3 per cent. To- 
gether they work out at 2.2 per cent. less than for the corre- 
sponding period a year ago. It will be observed that the 
amount paid for taxes is £100,055, as against £68,279 in the 
previous year. To this must be added the amount deducted 
at the source namely, £12,289. 
hot a subject against which one can found any complaint at the 
present time, but it is a very serious matter and will in future 
‘reat cause for thought. It is interesting to note that 
the amount paid for taxes during the year 1916 was 310 per 


‘ent. in excess of the amount paid during the pre-war year 


This increase in taxation is 


give u 


1913, while the premium income has only increased 15 per cent. 
INVESTMENT OF ONE MILLION IN NEW WAR LOAN. 


exceed {4,000, 100 
£3,598,842 to 


‘ The total assets now for the first. tim 
They have gone up during the from 
£4,127,873. This is a substantial improvement, but in view 
of the increased premium income it was only to be expected. 
Here 1 would observe that we were pleased to be able to apply 
for £1,0 0,000 of the new War Loan and to pay for it without 
“sorting to our bankers for assistance. With regard to that 
Cepressing question, the depreciation of assets, we have had 
a calculation made as at December 31st last, and our fund of 
£207,693 128 covers the whole of the loss and a good deal more. 
-Vevertheless, these are exceptional times, and the future is 
More shrouded in doubt than usual; therefore, with prudence, 
which we hope you will agree is consistent with all our finan- 
- airangements, we have built this fund up by the addition 
of £42,306 8s, so that it amounts to £250,000. 


year 











LARGE AND INCREASING MOTOR BUSINESS. 
In 


“ Tegard to the home business generally, we have a large 
and 7 ¥ 


‘ncteasing motor department. We have built up an 
TRanisati ‘ . ~ : 
Sanisation that enables us with the greatest efficiency to meet 
ete 











every requirement in the way of mechanical traction insurance. 


We cover anything on wheels, from a railway to a steam roller. 
We can bear witness to the wonderful efforts and personal 
sacrifices made for the general good by the once despised 
motorist, and it gives us at this board special satisfaction to 
think that we have been able to afford him some facilities in 
his public work. It would surprise the public if they knew 
What a very large proportion of proprietors of private motor 
cars are lending them in some way or another to the State. 
It generally takes the form of a loan for Red Cross work, but 
in many other ways also they are being utilised. We look for 
a considerable increase in mechanical transport after the war, 
and we have little doubt but that the present fuel restrictions 


: , ; 
will help to discover a cheap and satisfactory substitute for || 


Tr 1] id civir y YT 17 T > . . — . _ 
petrol, besides giving an immense incentive to the developing 


fi the ol mr ERAS Shee NCEE “13 

or the electric and steam power in vehicles. Claims under 
: ] — < al ae - 

personal accident and sickness policies continue to be made 
lor rr ‘ I waried j lmet: : -ly ; 

unger many and varied circumstances, and the dark nights and 


restricted lighting during the past winter have added their toll 


to a con erable extent 
PROGRESS IN FOREIGN AND COLONIAL BUSINESS. 
With reg reign and colonial businesses, they 
mtinue to progress factorily. The situation in the United 
: y y x7 } , nN) > ,AIividn : , > 
States of America, where so many individual States have passed 
workmen s compensation laws, naturaily gives us a great deal 


being closely watched, and 
ot be sure that the rates at present charged are 
taking pains to limit our commitments as 
Last year I told you that 

in His Majesty’s Forces 


of anxiety, but position is 


although we cant 





adequate, we are 
much 


- : 7 . } peel 
aS possibdie 1n that department. 


iS were actually serving 


nd that 15 had been killed. To-day the number who are serv- 
ing has increased to over 500, and our list of casualties to date 
is Killed in action, 30; died on service, 3; reported wounded, 
42; reported missing, ©; prisoner of war, 1—making a total of 
S52. Gentlemen, I have the pleasure to move the adoption of 


the report and accounts. 
Smith, J.P. : In secondi1 motion, Mr Chair- 
} 


Sir Clarence } 
> 1] yluy wv } irle YY harat } y y 
man, I will only just say that I think our shareholders are to 
, 


dcla 





be congratulated on the report which we as directors present to 


Whether you look at the increase in the 
volume of business, the skilful character of the underwriting, 
1] 


or the extremely small ratio in the depreciation in capital, I 
j 


think our shareholders are to be 


congratulated. With regar 

to the first two—the increase in the volume of business and the 
good character of the underwriting—of course, those are more 
] is different with regard 


or less questions of the past year. It 
to the question of loss of capital by depreciation. The capital 
t 


of a company like this is not invested in one year or in two 


years, and I think it will be agreed that the very small loss 
by depreciation which has occurred in the assets of the com- 
pany in consequence of the war is due to the efforts which have 
been made by the directors over a long series of years. Per- 


haps more than to any one cause, that is due to the fact that 


this company was a pioneer in recognising the value to in- 


surance companies of the outlet for their funds of the highest 
class of American Railroad Mortgage bonds at a time when 


urities in this country were paying very 
little interest indeed. I will only add, sir, that I think you 
must feel in a happy position this morning when you realise, 

ikely to suffer very much 


gilt-edged and trustee s« 


as I am sure you do, that you are not |! 
from criticism, grumbling, or heckling on the part of the share- 
holders who occupy the body of the hall. 

The resolution was carried unanimously. 

The formal business was next transacted, and 
of thanks to the 


minated the proceedings. 


13.1 « 
cordial vote 





MONTE VIDEO WATER WORKS COMPANY, LIMITED. 
RECORD INCREASED INCOME. 


The annual general meeting of the shareholders in the Monte 


Video Water Works Company, 
3rd inst., at the offices, 52 Moorgate street, London, Mr James 


Limited, was held, on the 


Anderson (the chairman) presiding. 

The secretary (Mr G, Proctor) having read the notice conven 
ing the meeting and the report of the auditors, 

The Chairman, in moving the adoptir the report and 
accounts, said that the past year had been a very abnormal 
one. Their income had increased from £180,110 to £207,819-- 
The big 


the largest increase hitherto shown in any one year. 
shown in the present accounts must be considered as 


increase 
more of a temporary than a permanent character, as it Was 
largely occasioned by a drought of exceptional severity. Turn 





eee 


chairman, directors, manager, and staff ter- | 
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ne to the working expenses, these were £71,770, as against 
feo.617. The two items mainly responsible for that heavy in 
crease were coal and wages. Since the beginning of the war 

had gone up by leaps and bounds, and last yeat the extra 
ost under that head had been L055 3! The question of fuel 


had given the directors great anxiety, not only because of 


increased cost, in getting good 


l at any price The cost of materials used for the works 
had < increased, and the higher wages bill was one they 
feared uld be permanent. 


apital 


ird was to restrict all | 
during the war, but they had been obliged in the public interest 


of the b expenditure 


. 
to complete the construction of tw large storage reservoirs 


wlled for bv the steadv increa 


which wer in the consumption 
wat Che total outl on these reservoirs to December 31st 
m d to £81,840, of which 445,482 had been expended in 
th nad ew The had no capital expenditure of 
ul 1 Vic at present, but it ought to be born: 
in mind that within the next few years they would have t 
ta sideration capital expenditure on works on % 
larg ale. Additions would have to be made to the pumping 
and «distributing mains. Their last pumping main t them 
£173,000, and their last distributing main /70.000, and that 
was when prices of both materials and labour were less tha 
even the prices current before the war. Fortunately. th had 


always looked ahead, and kept the capacity 


| the works in 
of actual demands, with the result that 


advance 








————____ 


workmen. as well as to the salaried staff of the « mn; : m| 
the shareholders are now informed that, should 1 ‘4 | 
the mpany in any of ihe coming years show a profit consig \} 
ably in excess of the normal, the board propose } ch ies 
to set cn one side a good round sum to be employed ‘ || 
welfa ind well-being of the workmen in Spain 


this subject, I would inform 


}} 
like to the shareholders that , | 
have already commenced an improvement in the housi: | 
modation for the workmen at the mines, and | 


to turthe We 


prope 


improve the miners® cottages. are in th 
spect already equal to any other 
sula, but the 


that 


mining enterprise in the P 


} 
directors are sure that the sharehold W wie 
we should be well in | 


mfort, he 


advance in all matters affecti; 


alth, and happiness of our 


people. During re 


vears We have been turther developing our hospitals and medica) \ 
ervice. and have established outdoer places of recreati | 
vhich bends play on certain evenings at our var t 1 
last summer two large swimming baths were buiit at the chief 
vn of Rio Tinto for the workmen. The establishment of the | 
first baths was such a great success that we have decided 1 
build some more at our other large mining town We } 
to further develop such social amenitics at the min \r || 
Hluelva. where the engineering workshops and repair establist | 
ments ar® situated, and where the men em} loved in shipping th 
mineral reside, we are laying out a model workmet t 


cardens, and are already commencing t 


hip, with 
} hitherto had to live 


| 
for our own workmen, who hav 


] 
] 

i 

| 

! 

| 

| 

M 
and accommoda- | 
| 

| 























1 margin of reserve in hand. With the prospect of the 1 rowded town, where the rents are exorbitant | 
3 7 , : . ¢ | 
mmitments ahead, the directors felt it more than ev incu | tio ery aint I will now, if there are no que ns, pro- |] 
' ! ’ ‘ - P ! 
bent on them to recommend a conservative allocation of the | POS [hat the report and accounts for the vear 19: | 
profits The profit for the year was {165.054 nd this t ha ubimitted, ow adopted and passed j 
proposed allocating as follows S per cent. dividend, S6S,ovx Mr J. M. Macdonald ded the motion, which | 
: § ; ee ' i 
reserve fund, £20,000; depreciation fund, /10,000; staff pro’ Nan wUnous | 
dent tur a. £2,5 4 and balance f rward (subiect WwW exce he Chairms 2, now , p rt it a half yeal al 1 |} 
rT 5+ y¢xr 3 f , ‘ ; > } } } , ) retey ) , lad 1 || 
profits duty, if any), £65,184. With regard to the positior 6d per share on the preference shares and a final « 1 |] 
affair in | ruguav., at the é¢nd of the veal thei: manager had ! ross per shaf%&t on ik orTrainary shares, making, W t \ 
reported that the country was still suffering from the effect nterim dividend paid in November last, £4 15s, OF 95 {| 
of the financial and economic crisis which began towards the | (0! the ir 1916, be now declared, payable (both less English |} 
end of 1913. Pastoralisis and agriculturists had obtained even | MCOMe tax Olly) ¢ May ist next \| 
better prices for their produce than those of 1915; hides and | [he Earl of Denbigh s ded the resolution, w | 
eS re ar ae ae : : = , , ; i} 
wool had reached unheard-of prices, but the benefit of these | a agreed t ; ‘ | 
magnificent prices had _ beet unteracted by the severe ae rhe retiring directors and audit having been re d, |] 
prolonged drought. The wheat crop was light and ma the pr lings terminated with a f thanks to the \| 
~ ‘ i , it 
uncertain. j} man f presiding 1} 
: | ; 
Mr W. Galwey seconded tt , ; | 
led ti t was cat —____—_ \| 
unanimously. | 
} 
1 he form il busin 1) 
A adbictl at Lit ‘ cote | thy 
! a: : . agg ail ou MAZAWATTEE TEA COMPANY, LIMITED. 
to the chairman, directors, and staff at } ind ] 
eal diaall len deerienaihtiie | INCREASED PROFITS. 1 
1 y | 
. | 
The annual general meeting of thé shareh f | 
|} wattee Tea Compan Limited is held, on the 4th 
RIO TINTO COMPANY, LIMITED. | the Cannon street Hotel, London, Mr Alexander J | 
} 
sai | 
DIVIDEND OF 95 PER CENT ssi di laces 
I Sueul + . Phe Chairman, in moving the adoption ot the a 
aaki | ‘ ? } ' i . 
pes 5 Harenolaers | it would b en from the report that the preft t 
1! I INI Pinto ¢ B ! text, W held. , the th 
ot n , {A instant, | amounted to £ 35,080, as against / 31,549 Tor 191s I } 
ae See Se bard street, London, Mr ¢ rl | 
. ; har W. Field anufacturing difficulties had been greate ind hig 
ing (the chairman) pr hs ; 
sa c | had ruled for all commodities, while the Government dutits © 
The se réeta h ne ead th not 4 i a th ; | - | 
. «3 7 : i eat UNE | coffee, « a, &c., had been further increased Q)wit 
and the anart T 1 ind th 1 f #h 1 dif | 
sa licary and naval requirements, labour had been scarce < it |] 
ing having been t | 
, | eult to obtain, and the prices f many articles ha 
ae . : Ou peration have bee carried « na | 
at difirnt ;' a a und ighest on record. Supplies of sugar for manuta ; 
somewhat difficult conditions. but ¢} arke } lat 
. 1 s, yut the market price of copper ha- ses had been cut down most drastically, and the chocota 
secured to vou large profits, in spite of the ex ] | ] 
é I , In spite of the exceedingly heavy add: | and confectionery department had suffered according 
tional costs ill not enlarge on th : keen ¢ 
siete I will not enlarge on the anxieties of carry ing onsuch | tea market had been particularly trying, inasmu h as 
a great and varied unJertaking in t} . 1 3 : , wort 
bh : . t undertaking these times, but we struggled tition had made it impossible to raise prices propor 
through our diffi ies j ‘ — sm dut Lv t] 
s _ difficulties in 1916, and are fac ing the problems | to the public, and, apart from the increase in duty, tea Was * 
of ror7 with a determin email a ; ] i tc 1 
7 with a determination to meet and overcome all obstacles ne article which had shown very little rise in price * 
1 mining perations in SDai - — AS } . , . ecirepmetam 
n ‘ining Operations in Spain have proceeded on the tech | public throughout the war. Under the circumsta! 
wal s lai ow .f — ‘ j : “s : 
nical line laid down before the war, but certain of the prc | lirectors felt that the result of the year’s trading ! 
cesses for aatinc rpc awe . . + : is t+ } 
for treating ores have of necessity varied to a certain | satisfactory, but, owing to the large amount of extra 
extent d the quantitie ihe : : a5 L and 
; ttent, and the quantities of the different kinds of ores mined | now required in the business to finance high markets ana | 
nave been made to or - , . . rend env] 
ave been made to conform to these requirements. Many Government duties, the directors could not recommen 
mem re of » etaff So Ria, . “ : te 1 , their 
B ae f the staff are fighting in France and in th other | distribution cf dividend at the present time. The sales } 
ritisn 


Armies. Other members are helping in tt 
administrative work of Government Departments 

It has been a yearly custom to expr 
the future price of copper, but on 
at liberty to do so. 


shareholders will 


rw technical 

an opinion regarding 
this occasion I do not tee] 
[ am, however, certain that the Rio Tinto 


the metal bring the market price down to a more healthy level. 
A substantial bonus was given at the close of 1916 to all the 





not grumble if the reduced requirements of | 


rade had 
tea, coffee, and cocoa departments and their export t ‘ 
; en through 
been satisfactory, but they would be called upon to go 


an anxious time during the year 1917; and, owing to hortae' 
n freights and the prohibition of tea exports from the 
Kingdom, also the further restrictions upon sugar and other 
rticles for manufacturing purposes, some of their departments 
would be rendered unremunerative for the time being. rhe 
Food Controller had arranged with the growers and importers 
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. 
p ipply to a Control Committ 4 per cent ll Ind 
i e lon tea coming into the country, fer thi 
tributing it through trade channels tor sale t] 
2s 4d or 25 4d and 2s 6d per ib The bal 
would be sold in the open market, but, ow 4 
smports, the law of supply and demand w 
- much higher for all the better-class tea Phe publi 
wot sufficiently realise that high-grade teas ar e a 
that fine tea at 3s per lb (1s of which ld be ¢ 
would still be by far the cheapest a: 
erage they had to-day. It had also been d t} 
, was to be packed and sold net weight and f M. 
nd a reasonable time would be given for the trad 
f their stock of tea packed prior to that dat 1} 
chairman (Mr John Lane Densham) and _ the b 
1 had fought hard for years to get the Govern t 
j stem of gross weight packing, and ma 
tea by net weight only, and it would be a ] 
1 th were that net weight packing was now t 
hev had lost to the Army and N; aluabl 
their staff from both the administrative and prod ; 
art ts, and the pressure placed upon tl} hi 
considerable. 
ng directors, Messrs Har: R re \\ 
HS el Stok were re-elected. 
Mr Joseph Alexander Densham was : lk 
the auditors, Messrs Whinney, Smith, ; WW) 
inted 
|| The accounts were adopted, and a 
| ncluded the proceeding 
i| 
1 AMES W. COOK AND CO 
J , LIMITED 
entieth annual general meeting w 
M 1 2th, at the Institute of Chartered Accountants, M s 
treet, London, Mr William Clar] he chairman and 
i t presiding. 
retary (Mr itrnest G. Devitt) 1 x read 
ng the meeting and the report of the aud 
Chairman, in moving the adoption of tl 
I the payment of 1 d ! 
t the vear. referred to the | 1! 
t the death of the late t Mir \V = \ 
en associated with — the mpal fi 1 
finer could be said of his 1 
English gentleman in « ‘ | 
ir had been a diffi ' 
{72.00¢. fer hv» ing ) aC O1.¢ 
wed great ability on the part t e W inag 
t ¢ Their prof had beet i big e during \ 
fact, vas some tl nd pound ' 
el pital a Dal Th: 
d ed that the business was a thoroughly 
gi t ! The year had been one of great pres 
and persistent work the staff had succeeded getting 
t t whole of it, notwithstanding the fact that 
t ddl f the year, th were floatin tha 
t f cargo waiting to be land not as a 
‘ ear, of the Government throwing bus t 
: ge volu . f 10,000 tons at a mare b 
\ USI At the last meeting he s 
d handled about 750,000 ton ‘| t - 
t lid t reach that figure—it was 703 tol h | 
io ed aking rather more profit he war had broug 
jj} to touch with new interests. and the work they w 
¢ with those new firms was being continued, and, t v 
: Id be very great changes after the war, they could, |! 
- re, look with confidence to the futur He wished 1 
i? to reter to a matter mentioned in the report, namely, t 
- <uaranteed to the staff in respect of their applicati f 
i Loan. The directors had decided. in order to en 
‘ait to assist the Government, to pay a bonus of 20 per 
; who applied for any sum from / 5 up to £5 ‘I 
:' surprise the applications rolled in and the staff 
P led for £8,000 worth. The « mpany had also taken up an 
; ‘“itional £10,000, and the directors themselves had taken up a 
: um. The amount allocated for this bonus might 
“8- but considering the exceptional services of the staff, who 
“’ Worked, as the directors also had worked, sometimes da 
“4 ‘hight, and on Sundays as well, it was only a slight recogm 
10n Of those services. 
ied W. J. Clarke seconded the motion, which was carried 
imimously, and a cordial vote of thanks to the chairman, 
a and staff terminated th: proceedings. 
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LONDON AND THAMES HAVEN OIL WHARYES, LIMITED. 
DIVIDEND MAINTAINED-STEADY PROGRESS 
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BANK. 


Head Office: 16 Bishopsgate, E.C. 2. 
CITY BRANCH: 


51 Threadneedle Street, E.C. 2. 


Branches of this Bank are. now 
in British West Africa. 
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The Chairman said he was pleased t \ be able to present, in 
ij . . —_— f te a cl cter. This 
|| these trying times, accounts of so satisfactory a chara 
|| was the eleventh year that 8 per cent - ha d been regularly paid, OCEAN Accident and 
\| ind, after most careful consideration, the boat d were of opinion Guarantee Corporation, Ltd. 
|| that they would not be justified at present in increasing the rate aber e ere =3,500,000. 
f distribution. The oil trade, for which they catered in - CLAINMS PAID nie 48 ae £14,000,000. 
ii many of its directions, was only 1n its infancy, and, alth yugA Aaatiens anne ce of all kinda. 
|| during the time the company had been in existence they had Employers’ Liability. Fidelity Guarantees, 
\| nade enormous strides. they had still a long way to go. Facili- Public Liabili ao A= ™ Bad Debt. 
| ties which had been lered le in the past would in the ler and Lift insurance. 
| a , aaseeail Executorships and Trusteeships. 
} tut dt \ 5 ~_? ce 
1) MOORGATE STREET, LONDON, E.c. 
|| ESSITY FOR STRONG RESERVES. 
|| Hew ‘ building up the com- 
any ¢ I eve i t! magnificent installations, and SCoT TISH UNION & NATIONAL 
|! orestalling the demands which would be made upon them by 
1; the great indust: which they rved, was the only way by INSURANCE COMPANY. | 
{| v} the company could take its place, with other great institu ESTABLISHED 1824. | 
tis fig n th mimercial world when this FUNDS OVER - - £10,500,000, \| 
| des ' i brought to a orious conclusion. 
a tien a :, ea meee a PERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOPTTES | 
|| They t be ready to meet demands upon them from whatever | pgNBIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRAXBET 
1} quarter th i 1 they did not. vet know the measure of | OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIER, 
pet i ered be called | MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY 
burdens which businesses such as theirs would be called | WaRINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED || 
1} uy to bear in the future As they had endeavoured in times ON THE MOST FAVOURABLE TERMS. \} 
Mot pe. build up an organisation which had been capable of | Edinburgh: 35 St. Andrew Square. 
| aking them a reasonable and proper return on their invest- London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 
i] ment. while atisfying the demands of their trade clients, so in } 
{| ti of war they had played their part in helping ou renin if 
|| ntry to carry on the great war, and the ente rpris e and fore- > 1} 
»*ht of the board in re it years had been of great national Ch iH k TS Oaszette 
1 ent r th DOATaG Mn I ent ( D g ) | 
|| service during this time of emergen * It was a gratification to c et ie 5 , \{ 
ij him that they were able to continue the same rate of dividend 
\| that they had distributed for so many yea and to nake the | ———— : 
|| very neces ary strengthening of reserve No fresh development : a | | 1 
| work other than which could not possibly be avoided had been | \s S - , onde ge ~ H 
| undertaken during the period under review They had been | “°S"** ; B nage ' - ee ee | 
1] able to maintain in a high state of efficiency the whole of their ae ; E . Bie — — ; i 
| plant and the company’s sphere of usefulness had not been im i} 
| ‘ ’ de | 
| PROVINCIAL CLEARING RETURNS. | 
i r Rt i 
| ‘ 1916. 1917. | Ine. or Dec. || 
1} Vill eg a tl ( 1 ¢ } t is « " oe . ————— es a pa 1} 
|| pany, by reason of the provisions made and th ance vo: | BIRMINGHAM— £ £ £ , || 
1] its work, should not find e difficult than others t ntit Week ending Mar. 51..) 1,850,600) 1,650,100; 200,500, 10 } 
} <Hilcosiiatesanayee tang i sei ieee ate Total to date........ a 30,035,600 + 2,768,100 10:1 | 
i] imane this < trv wa neved patl 1 +h ; , | BRISTOL— a} 
/— een ee ee : fre’ | Week ending Mar. 31.. 949,000) 857,000 92,000 $6) 
|| Pg . 5 ire a ares —" 1 ae % ie Total to date..... ooo, Ahi a 13,093,000) + 1,460,000 12 \} 
powers ware OF man x1ous pt hey had con- | pypriIn— i} 
tinued to provide in what they considered an adequate manne: Week ending Mar. 31.. 3,738,000) 4,427,390) 4 689,59 184 | 
| for that very large proportion of their old staff who had joined Total to date........ 48,967, 100) 65,648,190 + 14681090 293) 
| the forces, and who, he was glad to say, s as the office and | LEEDS— | . || 
| anagerial staff was concerned, were without serious casual | Week ending Mar. 3l.. 840, 700 946,900 4 106,290 12°6 | 
They had just had news that one of the junior members « 4 Total to date......... 10,013, -_ 11,222,999 ($1,209,500 12:0 
| City office had been awarded the Military Medal, and several | BEICESTER— - 
__ 6: eee ggpeinaenaer aries gehen tigesigatas kar rae snd coo, | Week ending Mar. 31.. 377,100 446,000,4 68,900 182 
Spe ht a papier at: tein ard and . | Total to date.....00. 5,984,690 7,178,890) +. 1,194,290 = 
rk with tl chting f es, they must not forget the hard an: 
LIVERPOOL— 
ellent work d 1) ¢} : 16.9 
” - pepecibe ry all t it who we in difficult cir-| Week ending Mar. 31.. 6,712,890| 7,853,900) 41,141,190 169 
} cumstances, carrying on at home. In conclusion, he n one “a Total to date...... . «| 88,867,390)105,027,900, 416160690 18: 
| ad ption of the report and accounts and the payment of the pr MANCHESTER— ‘i sesh 
| posed dividend Week ending Mar. 31.. 9,169,69C) 10,105,900} 936,599 102 
| Mr Alfred C. A P | ‘Total to date..... -'1115684;2001133,266 700 + 41582500 193 
| motion, which was carried unanimousht | NEWCASTLE.ON. TYNE— | | 19-0 
The retiring direct cee : ; Week ending Mar. 31..} 1,726,600) 1,398,200 — 328,400 194) 
| he “ ing director, Sir Ower Philiy h.C.M.G., M.P, Total to date...... ..| 23,336,300) 23,007,420) — — 328,900 14 
was re-elected, and a vote of thanks to the chairman, directors. | NOTTINGHAM— . 
and staff terminated the proceedin Week ending Mar. 31. 475,100) 454,000 — 21,100 2 di 
Total to date....... | 6,196 7004 6,609,500 + 412,800) 6» 
™ | SHEFFIELD— 
Week ending Mar. 31.., 855,200) __871,3 16,100} 0) 
é Total to date........ 10,595,990 11,770,5 Fa, 174,600, 11g 











NEW BONUS REPORT 


AND 


FULL DETAILED BALANCE-SHEET. 





Apply to—A. D. BESANT (General Manager), 


























FOREIGN BANK RETURNS. 





NEW YORK ASSOCIATED BANKS. 1 





sil Mar. 31, | Mar. 24, | Aprill, |) Las |yacs year 

ii7,' | agi7.' | Asis.’ | Week. |US* °° | 

ASSETB, £ £ £ £ & n00 | 
Reserve, own vaults 96,854,000) 101,552,300) 94,002,000|\— 4,67 ,852,0 


> 
Do Fed. Res. Bank 42,308,000, 43,316,900) 34,863,000'— 808,000) + 
Do other dep’tories 11°584°000| 11,428,000) 12,145,000 _ 


2 
7 
Loans and discounts 719,274,000) 715 "134,200 672,734,900, + + 6,140,000) + 46,540, 
LIABILITIES. 





e ° e * . eeeeet eee 000 40,000 6,30 ,000 — ay 350.000 
Clerical, Medical and General Life Assurance Society, wry a." samienad i my 765,360,000) ssa + + 1.108 | + 56,146,000 
15 St. James’s square, Pall Mall, London, S.W. 1. RESERVE (aggregate). | | 350 948,000, 156,276,000/141,008,000|— 5,328,009) + 2.9100 
Legal reserve ......| 125,998,000) 125,908,000|116,714,000 — [+ Set b00 
Excess reserve ....... erry} 30,368,000! 24,294,000! 5,418,000! + 656,000 | 
ical 
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Depc 
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NETHERLANDS BANK. InpDIAN Bank Rates 
_—_—_—_—_—— Mar. #, ; Mar. 10,, Mar.2,, Least | Last |B ae 17 ea 
| 1917. isi | 1916. Weak. — ombay .... Mar.17,’17.. 6 .. | Bengal ...... Mar. 21,17... 6 oe 
AsseTs £ £ £ 
a sna bullion Gold. -| 49,251,000! 49,335,000 42,546,000 — 84,000 + 6,105 FOREIGN RATES OF EXCHANGE ON LONDON. | 
Silver. #534000 549,000 388,000 + 35,000 + 196 ; — 1 
ounts and advances, 14.5427000. 14,492,000 12,127,000 — 243,000 
Diso . + 2,122 R 
LIABILITIES. Date Rate. M — Usance’ Par 
Notes in circulation... "60,759,900 61612,000 49,035,000 — 53,000 + 11.724 —_ ao os 
Deposits .+--+eee0e-+ o2* 7.723,000 8,063,000 875,000 — 345,000 — 1,062 |p, 1917 = - 
eames aris .... francs to £1 Apr il4 5 Bh- ’ 
BANK OF RUSSIA. Berlin .... | marks to £1 - 4 - ate salen cag roy po 
a f thel alt Maat of J Vienna .. krone to £l 4 f | EP oS 240 
The return of the mperia ank of Russia for the week ending Amsterdm fiorin to £1 41107 743 +. Sight | 24°02 
March 28th shows the following changes as compared w Christi'nia krone ee | ae oa oe 
g E ith the ner to £l 4 16kr02-06 | 15kr 92-98 Sight | 18°159 
previous account :— Stockholm kroner to £1 4 15kr 82-87 | 15kr 80-85 | Sight | 18°159 
————— —_—_—__— ee kroner to £1 4 l6kr 65-75 | lékr 52-55 | Sight | 18°159 
| Mar. 28, | Increase. | Decrease ga ‘ ay ay £10 4 167r-168r | 1663r-167$r | Sight | 94°57 | 
| pn T9i7. - | urine) eee ‘ ee | 36 Ir 95-37-05 Bight | 25°22% || 
2 & £ — ++ pesetas to £1 4 2%p00-10 | 2p 00.08, a Sight 2228 |! 
ys Frage nnnon tS. talliliadedaiae a atti ta 147,930,000 _ 250,000 | me —— pence to milreis 4 304d-3ldd | 30dd-Sldd | Sight | 534d || 
esse ont a nom af 214,110,000 10,000 ‘ — pa po , eli ae 4 972-pi | 978-pi Sight | 9f } 
Loans and discounts, ’ New York. dollars to £1 4 34, -t. | $4.76c%- Cal i 4 
Bonds ..000-cccecccocecccsecseessosses 914,460,000 | 59,020,000 Montreal.. dollars to £1 4 S478 HES oab ~ | oan | 
Notes in circulation '1627,780,000 28,050,000 B. Ayres... pence to dollars 4 49}4a Soja * 90 days! ans8a | 
Notes in reserve 10,210,000 ra 00 lodeJan. pence to milreis , ~> ; 
Deposits, including Treasury deposits ....| 280,590,000 5.730,000 — ne pence oy 4 aa sshd 20 ym sid 
. - alparaisO pence to peso 4 103d t ys | 
BANK OF ITALY Calcutta... ster. to ru wae, feel iste | 
7 : taal . upee 4] ‘43- 1 ls 44-5 TT. 
Feb. 20, Feb. io, Feb. 20, best _— —— ee ster. to rupee 4 Is 43-, ine Is aed — ‘a | 
| ASSET 7 | rt 1916. Week. Year eng ene aan ped acilat ; 2 at a Is 43-754 T.T, | Is4d | 
SSETS, £ £ ' vere ster. to do lar s 43d 2s 4d TT, i i 
Total CAS. creeeeee oveee $2,400/000 42,795,000 51,203.600— 395,000 — 8,805,900 Sneha «| starting 00 tack + 3s Gad 3s 4d T.T. 
Inland bill .o--seeeseee 19,896,000 20,228,000 18,030,000 — 352,000 + 1,856,000 | nee cone 4 2843-hd 2s 44-Jd ©.?. 0 
Foreign bills ...... ort ""g44,000 836,000 842,000 + = 8,000 + ~——2:000 | —- et Sy nee 4 2slv-tad | Qslyy-tid | T.T. | 24.58d 
AVENE nia H 26,452,000 5,156.0 17,231,000 + 1,276,000— 7991000 | , 
overnmen BECUTILIES.. 572,000 7,884, an 
4 on ’ 000 — 262,000 + 688,000} = | LONDON COURSE OF EXCHANGE. 
x Note circulation ........ "154,128,000 155,911,000 113,238,000 — 1,783,000 ng 
a Deposits........++ “77 7) 32008,000 33,088,000 23,944,000 — 1,030,000 + 3'054-000 Price Negotiated on ‘Change 
é On Par, Usance. — 
é be _ SWISS NATIONAL BANK. Thurs., Mar, 29, Tues., April 3. 
Mar. 23, Mar. 14, Mar. 23,. Lass -—«Y|v:X Holland 5 
‘ 23, ast land ..... anes | iono7 {, Cable US BUR NG 
inate wt i Iss. Woe. Last Fear. a seeeees ! 3 Monthe 11 90 1 9% UM 8% LW 9% 
|| Coin and bullioa—Gola. 15,754,000. 13,757,000 10,107,000 3,000 + 3,627,000 | , Ditto... 2c 2il f a... | 30 36 50 | 
Silver 2,077,000 2,081,000 2,046,000 — 4,000 + 31.000 Lisbon and Oporto.. | Cable” 303 > . en, ROM 
| Dace Kassenschein, 157000 141,000 926,000 — RENE. GREET | BUND. coresewseees | 5329 {3 donths ea eT 
iscounts andadvances. 8,746,000, 8,220,000 6,355,000+ ~ 10 + 2,391,000 | New York .......... (Cable * 3 
pon acta... 94am] igashomd 15921200 — | sam | oe “an | 
cece d 854, 5,927,000 + 7) 000 + 3.957.000 | FBTIS. -eceeeeweeeees » 27 TE 7 8 0 27 70 | 
SERS —__evscsssess S¥50001 2.583000 4.605900 + 45100 + 1,220,000 | p Dito smi oe BEER ES Be | 
fen a ae oem at the Swiss Federal Loan Bank (Darlehenskasse): Dito f 94.57 { 3 eel te 2 a al 1 
ed February 28, 1217, shows total issues of £1,100,000, of hes 52 w i a ~ _— i 
held by the Swiss National Bank, = nisniielaeaaaatecanaaiies Die ; 18.159 3 Months er ie 
Spain (Bank places) | { Cable 22 00 22 15 22 05 - | 
B 2 22 22 05 22 1 
| BANK OF SPAIN. gDitto, ditto p 25.224) 3 Months 504 51 50h. Sk 
| ~Mar.24, | Mar 17, | Mar. 25, — : wwisectiand pieonats | 25.22 { Cable 23 95 24 0S 24 09 24 10 
Asse a a 1917. | 1916. Week, LastYoar. | — TRI see $ Months 24 30 24 40 2 35 24 45 | 
SSETS, | £ & £ ee ee eee eee 
= eee evecccees| Ddv020,000 25 | 
Dee amcmmeret Pas ae Sisson 1 1a0a0e + srsu0 BULLION. 

: ' nts , 2,74 28,575, ; — ' :' i 
> Spanish 4% stock........| 13,777,00C| 13,777,000 137771000, ean Mneweanes The movements in the cash price of bar silver from day | 
wy 6,000,000 6,000,000 6,000,000 Zz to day during the week have been as follows :— 
2. Circulation 95,143,000| 95,545,000. 8 Mar.31, April2, April3 il 4 il 5 

ee eoce| : 4,870,000 — 422,000. + 10273000 -31, <Aprild, Aprilo, April 4, April §, April 6, 
] PIE sagnbionscagicos SL .789,000| 31, 267,000, 27,949,000 + 522 00C + 3,840,000 ae Fy 1917. 1917. 1917. 1917. 
er Oz, er Oz. -er Oz er Oz 4 y > 
} LONDON RATES. e . — I — Be - Oz — 
| —— 36, .. 368 .. Sig .. BB «. Good Friday || 
| ae a: o.. m . we io jie. ~ P = ‘ , if 
| cal ce =e aS j=8|<8/<5 Comparing with previous years as follows :— | 

| s7 s” Sn | ae ae BA 5S =" — April 7, April7, April?, April 7, | 

r | i s atesudinns ‘ a hla : ; 1913. 1914. 1915. 1916. 
S|) Bank rate... flr isk ise ise | | * d d d d d a 
: Market rates of discount :— A ll dt ea ee 247, .. OT3s «- BI. BF -- B35$ -. BEE ff 
; 60 days’ bankers’ drafts...... 4%, | 43 4% 4h fh Syn 4 | 

: $months’ do........ ss... ya ey ee, ae . 

5 ——  _ AS 43, \ ij 4h4 0 4h 2, 4i ta bei = NOTICES., 

4 ee a, 4, au, | xg es Os 1) ™ -o “ae coos 
; Loans mn hy en 384 2 “i a . M «al sit = The Commercial Bank of London, Limited, have removed 

‘ Pano or seseseeseerseeseeseeee | 44314 44 34 414 3 | ™ |to 6 Austin Friars, F.C, 2 

rtnight (at last Settlement) ..| 5g | 5§ | 5h Ton 1s F 

4 eposit allowances: Banks 14 | e 2 | 28 5 

; Discount houses at calleeslay lee lee lee tae | ° : - 

i ONS bee capdnen nn alleles a aj 4 4g | 4g 

; _ Comparison with previous weeks :— 

ay ee | | COMMERCIAL’ BANK OF 

€ oe é 

=e | Bank Bills. a Trade Bills. 
Bie ac|| sewn SIBERIA, 
= ahi ‘deomemea ph 4 Months. 6 Months. 3 ‘Months. 4 Months. 6 Months. cen 5 ota 
1317, oo Tae - soeeaie 
Jan, 2..iy's |s ™ 5 ® y| 54 ® ah. 5) "6 4% prec | 
19...495 | 5 3 6 | | 
— 4 eis 6 Pa: Se. 44, NEWSKY PROSPEKT, PETROGRAD. 
é en, 2.44 5 5 5 | 54 5 5h 3 2 6 | 
6435 15 5 i | 5 ls oe 2/58 6 2 ' 
. ee 1S oh Of Be e 6k Cg Paid-up Capital ... Rs.30,000,000 
ar. 2. | 5 | 5 | 
ss is ‘ 5 5 2 sia § Reserve Funds Rs.23,800,000 
16.. , $ te ri 5 , re : ; ' 
23. at t ; fe 44 & | 4h i : 3 ; 24 . The Bank conducts Banking Business 
30..54 4148, 49 44 | 5 5 2/5 of every description in Russia, Siberta, 
April § 4} ; 4 4s 5 5 2i§ 
: <i de, ts! 4te 15 5 $5 ; Central Asia, and foreign countries. 
FOREIGN RATES. an a LONDON CORRESPONDENTS: | L 
London City & Midland Bank, Limited ; Baring Brothers j | 
a Bank Rate— Meret Bank Rate- setnes. & Co., Limited ; London County & Westminster Bank, 
Berlin aon 20,'14..6 .. .. | Swiss Bank Gust % % Limited (Cornhill) ; Samuel Montagu & Co.; Lloyds 
Vienna +... ale ieas & egg places...... Jam. 2,°15..4.. 3 Bank Limited ; Comptoir National d’Escompte de Paris ; 
mets $5 de: sa ct 22 | Mate -v-s Gomdeeas: 2 ae 
svoe Aug. 14..5 79 seere . . os 6 
ome ....., June ++ ee | Stockholm .. Nov. 9,'16.. 5)... «. 
Petrograd .: July ean ; =. * eactationin 00 NO i. Mise on Nearly 100 Branches, Sub-Branche:, and Agencies. | 
. ‘so 0 openhagen.. Julyl0,"15..5 .. } 
=—_— . ee 
—_—=—_—_. } 
i 
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THE ECONOMIST. [April 7, 1917. 
nc 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
No traffic returns of British Railways have been issued since the Government took control of the BeRwere s at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 
COLONIAL AND FOREIGN RAILWAY RECEIPTS. _ AMERICAN RAILROADS MONTHLY STATEMENTS, 
_ Pres ntiGross Receipts for é ‘ — | Period. Ending __ Gross, — Inc. or Dec Net. ine or Dee. 
Name. Period (Ending Mile- | Week or Month. | Total Gross Receipts. 7 se shen ly 7 a $ 
: . we Shit. a L_ 2... ae AO — £93,000 |+ 427,000 | 1, 579%. 10m 
INDIAN. |} Rs Re | 7 Imnth | Feb. 169,000 + 16,000 “ar aos 
Assam Bengal ....|20 weeks|Feb. 17 823 | 1,25,00C|\— 11,676) os 39,1 $1\— 73,574 | Alabama & Vicksburg { 8 mnthe | 1,317,000 |+ 177,000 se 4 aan 
Barsi Light Rly ../47 weeks 2% © 118 | "15,790/— 10,00C] 975,300 76,800 Imnth "592,000 |+ 9475000 | 3,456" ot 
- al _ - A F 5 tT 242,00 
ee &N. a 20 weeks 17, 2,065 | _4,47,380/— 30,060) 85,73,248)4  —4,12,917 tehison, Top., & 8. Fe.4 | 2 nthe | 101,741,000 | 4 14,463,000 | 35,828 90g + 7,350 o0¢ 
ngal Nagpu .|55 weeks| 10} 2,691 | 10,46,00C) + 62,00¢| 4,26,00,979'4+  57,86,591 lmnth | Jan. 3,710,000 |+ _ 635,000 | 1.283004 4 | "tac'ang 
Wonnbay, Bars &O1 24 weeks|Mar. 17; 2,858 16,22,00° — 69,00C| 3,42,34,000 — —_4,05,000 | Atlantic Coast Line ..4| 7 mnths | 21,995,000 |+ 3,512,900 | 6.445‘000 + 1,913,390 
118 weeks Feb. 3 1,342 | 531,299 + 43,104) 77,39,957'+ 10,96,942 >. Imnth | Feb. | 8,666,000 |+ 340,006 | 1,824 cog) — "112‘toe 
De Thi Umblia Klkal25 weeks! Mar. 24 231] 90,600) + 30,169] 19,42,316|4 —_ 4,02,654 | Baltimore and Ohio 8 mnthe | 18,438,000 |+ 1,668,900 | 4:470,.09]+ gas org 
Kast Indian ..... 125 weeks 24) 2,774 | 23,31,000 + 352,00¢/| 5,56,25,00C'4+  15,01,000 = imnth | Jan. | 4,221,000 \+ 158,000 | 1,253:008+ — «1'n0g 
G.IndianPeninsula 25 weeks 24 3,1119} 21,54,80C) — 163,169) 5,15,63,397|— 20,75,342 | Chesapeake and Ohio*. Year | Dec. | 49,834,000 |+ 6,253,000 | 15.487 90014 o 65 000 
Madras & 8. Mahr.|21 weeks/Feb. 14 3,169 | 29,25,000\— —§,718) 1,97,30,450'4  16,25.740 1 month | Feb. | 6,683,000 i— 335,000 696° 3001. L rs 00 
Rohilk’d &Kumaon 20 weeks 17) 259 24,625 — 833) | 7,45,994'+ 14,648 | Ohicago& N. Western..4 | 5 mnths 14,564,000 |+ 844,900 | 2.516 90 "758300 
Do Lucknw-Breilly 20 weeks 17 291 56,775'+ 4,511) _9,06,359 + 1,62,674 Imnth | Jan. 9,591,000 |+ 1,627,000 | 3.333 00 + 673,000 
South Indian.......19 weeks) = 101,787 | 5,853,402 + 17,776) 1,11,66,095|+ — 7,18,233 | Ohie., Burl., & Quincy*} | ¢ innths| Dec. | 49,342,062 |+ 6,010,000 | 18.950 00 + 2.743 ee 
Sthn Punjab{mnth} 2 mnths Nov. 30 926} 7,411,725! 4 22,486: 12,73,463\— 5,979 Chicago Gt. Western .. {| lmnth | Jan. aes i+ : Aree 312,00— —" 40.009 
7 mnths 980, + 1,170, 2,996.0CH+  482'0 
FOREIGN tii | 81351;000 |4+ '706:9C0 | 1'668. soot +. <- 
— 4 5 oe ? | £ Obicago, Mil.,&8t Pal 4) 7 rinths | 67,737,000 |4 5,669,906 | 20'799' 300! + 186 sob 
Argention K. E. ..8 wcchoMar. 20) 7E) 6680+ 6 LG 6 | tmnth | 1,082,888 |+ “153,278 | ‘saat enes 
Argentine Trans . ./58 weeks, 24 111 } 2,210\+ 630) 65,600) + 27,720 | Cincinnati N. Orleans} | pon A | q'ose.os2 |+ 1,112:232 | 2.87S'co6 wat eae 
B. A. and Pacific. [39 weeks 31] 3,836 80,000!— 52,C0C, 3,374,000— 4,000 | 1mnth | Feb. | 1:323,000 |+ "87,000 | “"s37}0m' + 32'c00 
B. % Ensenada ..)5l weeks Feb. 4 10 500\— 00 28,300’ — 5, Colorado & Southern ..4 | 9 mnths! ; 2.981.000 |+ 442000! ; 127000 + tis om 
B. A. Gt. Southern|39 weeksiApi. }) 3,7 125,000\4+ 4,00C} 4,434,254 + 185,346 j : cae 1 Dec. | 517.406 l4 4,006 | a» 53 000 an 
B. A. Western ..../53 weeks) 1} 1,870 40,000|— 22,000} 1,964,000-— 92,000 | Onba Railroad®........ | Sanuthe "| 3,175,090 1+ 634,900 | 988° 000, — nye 
BuenosAyres Cent.) 8mnths Feb 28) 199 20,5:6'— 2,972 191,962 + 268 | a oth } Jan 2.153.000 14 13.000 | 359 ol 2s 008 
Central Argentine.|39 weeks Mai. 31! 3,305 $:,000\— 18,600) 4.134400 — 219,500 | Delawareand Hudson*} ‘yar | Tec. | 26:582:000 |+ 2,8520% | 7810 sc4= coke 
Cordobs Central ..)58 weeks 24; 1,205 | 28,500 + 200; 1,104,785 — 12,365 4 athe | Jan. |  2'206°00C i+ 479.000 696 '00 - ray 
Entre Rios........)58 weeks) 24) B31 | 15,000\+ = $00) 447,700 + 5, Denver and RioGrande} | ctinths| Nov. | 11878200 |+ 375,000 4,626.0 ; 434,000 
Bat. Boni tear | | | |immth | Jan. | _5:148,900 |— _ 136,000 | Tsat‘ood— _ teatae 
Brazil Gt. Southn.| Year |Dec. Si]... 844,200'+ 4, 463,270 + $2,020 | Erie Railroad ...... eo — Dec 73,683,000 | + 7,888,000 ) 18°497'90q — 1,972.00) 
Brazil Railway....| Lmnth jJun. 31] 3,475 |Ms#145000|4 570,574! | Year | Dec. | 5,685,000 | + 7,838,000 | RAa7 90 ‘a4 
Gt. West. of Brazi!}12 weeks Mar. 24) 1,010 11,600'4 2,700) 163,450 + 28,550 | Great Northern ......1. 7 muth } 52° 958,000 + 2.899.006 | 21'042' 990 3.006 CON 
Leopoldina........{12 weeks) 24} 1,832} 21,0784 3,011] 285.6434 18,814 ta h | Feb. | 6,230,000 |4 358.000 | 1'397' 3001+ "178 008 
Mogyana..........] Lmnth \Jan. 31! 1,180 |Ms1468000'+ 68,109) Illinois Central ...... } ip + | 13'028'S00 F 1.892.000 | 3954" oo0| Hy 
Paulista ..........| Lmmnth | 3} 748 \Ms2200000 + 84,204! } a | “"gga'000 |4 °185:000 | “"33e'n¢c¢ S108 
San Paulo ........ 12 weeks Mar. 25 1533 20,646 + 475 265,828 — 31,222 | Kansas City Southern. @ anth | | 2,067,000 \} 480,006 | 719 900) + 270 008 
Sorocabana ... Imnth Wan. 31 956 Ms1752000 4+ 163,454! | pm 4 | 3°505'000 ‘il 175900 | 61 00 £56 060 
State of Bahia, 5.W) 2mnths Feb. 2) 52 |Ms101,000.— 1(,00C) 223,000 — 5,000 | Lehigh Valley ........ pe A | gassoce |— 80000! 422 n00— 12008 
oo” | | | th | Jan. | 5,956,900 |+ 915,000 | 1,932:90q)+ "356,000 
Pracviax. | | | | Louisville & Nashville. 4, }mmth | Jar th eee | eeoe i... 
Antofagasta ...... l2weeks!|Mar. 25) 838) 35,7654 3,775) 44,900 39,900 ~_ | 7 mothe | ee ee e StSeaas | erred + Scams 
Arauco. . .....| 2mnths| Feb. 2¢! 644, —-10,000)4+ 1,600 22,000 + 5,800 | Minn. 8t. Paul (800) .. — | po'set000 — 682°900 | 7.911 = Ree 
Nitrate (2 weeks). . 12 weeks| Mar. 3) 366 .082;4+ 4,355 844,572 + 23,199 7 — 5809. 0C0 r 938 200 "408 oo = 450 008 
Peruvian Corp... -| Sauntbs|Feb, 25) 1,059 | 8844,770\+ 68,070) 7,285,924 $66,215 | Miles, Kansas, & Texas*{ | }moth | | 24,415,000 |+ 4,686,000 | 5,063 90q 4 1,156,000 
ree ous. canes Me Bios a. a en /Lmnth | | “6,307,000 |} 1,364,000 | 1°773:20q+ se. 00 
SUBAN. Missouri Pacific .... 4) "427°900 |4 6965000 | 10 28397 ry 
Cuban Central ....|39 weeks Mar. 31) 362 31,3654 2,193) 598,942 4 47,884 7 mnths| aero} i+ ayo 12,288.9 4 ar" 
Havana Central ../38 weeks} 24) 70 7,930 + 524 260,786 + 21,575 | Mobile and Ohio ...... ; lmnth eT 000 i+ eee | nl myo 
United of Havana.|38 weeks} 24; 681 | = 65,5294 —-395|-1,526,623'4  — 114,906 | Tmuths | +5'902'000 IF. ons'000 | seed | ost 00 
——< thle 6,902 + 2425, 260,767 + 26,479 | Mew York Central ....{/ 1200" | ec. | 2611885:000 435,467,000 | 63347 904 + 13,222 08 
JRUGUAYAN. i | j — | oie | a | , 6 On 
Central Uruguay. .|38 weeks! 24) amt 14,9994 2,368  $95,28%4+ 21.753 | BLY... Hav. Tmnth | Jan. | 6,712,000 + 708,000 | 3,727. 000+ 36, 
C.Urug.(Bast.Ext.)|38 weeks) 24] 311 C2ms 2129 recre7i¢  gasen | OO M-Hav.@Hert q! ynths) 48,655,000 | + 4,829,000 | 14,582,200 + 964.08 
©. Urug.(Nrth. Ext)|38 weeks| 24; = 185 3298+ 779 89,557) + 10,995 | W.Y., Ontario, & West. + | saa | Feb. 1.197.090 166006 | 179 90% 117000 
C Urug. (West. Ext)}38 weeks) 24) 211 1,552— 600) 70,934! =» 6,994 | 2mnthe| Bit ire EY rR 
Midland Uruguay .| Smnths!Feb. 2:| 319) 12,766\4+ 3,735) —99,880\+ 20,969 | Morfolk and Western{! }mnth | Jan. | 4.362.000 + | $28.0 | oT roe 
North-West Urug.) 8 mnths} 22 113} $21,5001+ 2,378 187,976) +- 10,411 | 7monthe 35,270,000 | + ae a0 | ore + or one It 
Urug. East Coast..] lmnth |Dec. 31). | $17,122) + Tas! | 7 Northern Pacific ...... lmontb | 6,290,000 | + 00 20" + 354 300 | 
Uruguay North 8 mnths Feb. 28) 73 | 1,638;— 97} 13,726|— x1 7 mothe | ey} + py | PO ao on J LO 
OTHER FOREIGN. | Pennsylvania System : { Imoth | 23,969, 4 \+ 1, ry A049,000-— TE 
Alcoy and a weeks Mar. 28 33 | Pat.000 — 12,000} 124,070\— 74,930 East of Pittsburg. . ha oe. | 298,690,067 |e 50 | Te. 982" aon + aoe 000 |} 
Bilbao ..........- muths Feb. 28) 15 | 2,288\— 2,035) 8,49. + 6% m | Jan. Bip lt ms | oSecgteeel . mace ame It 
xref 4 scat. Ris — 28 1s 18,9) 1900! 70,250|— 383 West of Pittsburg | Year Dee. | 147,380,362 Hes 74 36,810,427 + 1S th 
Colombiar Nat. Rly) 2 mnths ll + 160} 24,960) 21 OC. jin an. | J y | >, ee 
Culeenita Riys, &c.| ie 28 = 1$,210|— 6,296) 155,886! + 2,536 Fite. C. C., St Lente. —. Dec. 60,700.08 {Oa D0 ery = 2,785,008 { 
Costa Rica ..... weeks 3 3 545)— 1,273) 159,325|— 2,402 | Phila mp mn. | 840, 4 ty - . ane 
Dorado Extension} 2 mnths! 25 71 8.800! + 1,300) 18,000) + 7.50 & Reading Riy.* 6months| Dec. | 31,407,000 | + 3,260,000 | 11,8; + 1,018 4 i} 
Egyptian Delta... .|47 weeks 28 560 | #5,266\— 122) 202,201/4 25,926 | Phila &B Coal@Lron®{| | mntb | Jan. | 4,154,000 |— 210.000 | yer yuo | 
Gr yathn of Spain 12 weeks Mar. 24 104 | Ps95, BeO + 30,461| 1,157,252;+ 442,568 — — an + Oe Oe rather 509 000 || 
nternational o -. of Fross) 57,73 267 13,012) 4,458 mo |} Jan. | ,O99, 5 newt . = 
Sentri America }| 2maths/Feb. 28 { Net 33, 433\— : a ea S20l 556 Os L, & Gen Brencteve | 7 mnths, | 53,453,000 |-+ §,722,000 Oe is Ios 300 
LaGuaira&Caracas| 2 mnths 28 23 9,000|— 1,250} 18,000) — 500 | @eaboard Air Line | moth | | 2,569,000 | + 424,00¢ | aed t 621 00 
Manila(Nor. Lines}) Year (Jan. 6 3:5 6,149) 929| 283,355' 4 25,10 a 6 anths| Dec. | 15,142,000 |4 1,71£,00€ | Sot dt 476, 10 
Do (Sth. Lines)! Year 6 269 4,240/+ 1,068! 202,334/4 17,69 | @outhern .. Lmotb | Jan. | 6,764,000 |4 1,084,000 | 2.02.00 + he || 
NassjoUscarshamn) Year (Dee. 31) .. 8.38714 778 105,420 + 16.512 . 7 mnth: 46,698,000 | + 6,044,000 | 14,679,000} + 2, 00 || 
Paraguay Central. (38 weeks Mar. 24 255 2,680;4 S46 95,250) 4+ 7,760 | Southern Pacific lmoth | Feb 13,450,060 | ¢ 2,264,000 | 3,672, 00 4 $000 
Pirseus Athens, &c.) Year Dec. 31) ..Drs!  842,631/+ 88, 228! a LsAs-)hUhmCDCCCS 2 mothe , #7,716,000 \+ 6,062,000 | fergie a || 
Pustte Cabslie, Se gmaths oo 22 5 4,550) + 334) 8,600' + 1,088 | Union Pacific {| oe Ry “ ory 134 300 - = 500 tf 
SO ee 9 weeks Mar. 3), 10) 44,500! 7 | | 76.615 2 Ghactions:5. | 2 mths 071, 4,000 | 5,498,000) — | 
Santa Fe Province, , oe , ° die — cea bl a | We ksburg, Shreveport { 1. maith | 167,000 + 28,000 93.00) + 
French Railways! 2 mnths Feb. 28 97,28414 10,967) | and Pacific. \| 8mnths 1.366.080 n 7 - py 
Samana & Santiago lmnth sae 13,300 + 7,653) 26,900 15,797 . i mpto | 2,718,0 - 16 0OV O56, \} — 
zatre and Hueiva.! 2 mnths 28) 112 9,960}— 1,284) 30 101. 2 637 Wabash*.............. {| 2 mnths 3,631,000 | — 62.000 ; 1,295,000 — 
a a ~ #10 days. oe "7 
CANADIAN RAILWAYS WEEKLY STATEMENTS, AMERICAN RAILROADS WEEKLY STATEMENTS 
Present, Gross Receipts | = | ' _ Receipts for Wee k. Total Rect 
Name Period. Ending) Mile- for Week _ Total Gross Receipts. Name. Pe wrted. |Ending ~~ 3917 , +or— + > 
age. 1917. | 4or—| 1917. | + or— ria ai sm $ | ‘ 
= BO : = me Alabama Great Southern! 32 weeks| Feb, 14 115,000}4 10,009 a atl 
Can ian Norther 39 weeks! Mar. 3! 9,405 |*$1 146,800) + 167, OM, 36 1085, 90 + 5,961,300 |] Cincinnati, New Orleans) 30 weeks) 28 387,875,+ 64,425 y & | 
Canadian Pacific |. |57 weeks 21, 12, 983 | $2,643,000] + 367, OCC} 103,468, 000) + 12,876,000 | Colorado and Southern. .| 11 weeks|Mar. 21 310,0.0,4 29,000 t oo |} 
Detroit Grand H 13 weeks i 189} +£21,105/+ _§,S88| 147,059, — 1,375 Sooner and Kio Grande 37 weeks) 21 523,000, + 95,000 - Ih 
Grand Trunk... 13 weeks St) 4,008 | 14301 (056|+ 35,5C7} 2,225.090'+ 173,629 | Georgia Southn & Florida| 35 weeks: 7 52,1504  — 3,125 + n> | 
Grand Trunk Pac./1l weeks 21 | £17,423/— 2,503 184.770\— 3,109 | Louisville and Nashville, 2 weeks) 7 —-:1,288,480)+ 105,060 Of + ral 
Graod Trunk West. \13 weeks 3 + | 1£50,902\4+ 4, S64 408,529 21,580 Missouri, Kansas, &€c..... ptt weeks 21 679,000; + 54,0 t+ i 
Temiscouta +--| Tmnth Jan. 31 teams $15,620|— : Mobile and Ohio ..... |. 35 weeks 7 217,662, + 1,61 oh j 
White Pass& Yukon) 2 week is $3,807! + 1,201| 6,695 + 3,638 | Southern Railway ...... 37 weeks, 1 1,286,(00;+ 134,000 r a1] 
ae eke = : Ce! ek: Te xas and Pacific scbbevaied ‘10 we veeks! 14 395,155) 31,676 + 
1 10 days oe —— -~——-- ————--- | 
- CANADIAN © RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEELY GROSS RECEIPTS. 
ee” Name | Period. |Ending, _ Gross. |Inc. or Dec.|_ _Net. _Inc.or Dec. | {  Remeiete. for Pe 
i | | a i Prese nt eek. ' 
" ; — } Imnth |Feb. 28} $2,358,600 269,46 f a Name | Period. Ending; Mile- 17 rn 
Canadian Northern* | B mnths | gecko 700 ft $238 ‘Tool 5 tore ; BR = | ‘age. ~ 1917. [+ or —| 1917, | + 
: 7 | lmn j 9,083 ag” ee an een 43 
Canadian Pacific* {| 8 mnths} ss, 260" 0001 ¢ 1 Toe ool ene Anglo-Argentine li weeks Apl. 1, 323 252,762\+ 2 ~~ 2174 47) 
— an (\imnth | asl» eeasaoot 05, 300] ee ee Auckind Elect (2edys) 252 days (Mar. 9| 27% | a21,835\+ 824 
brand Trunk .......... 1) 2minths| £1,401,600+ 79.750] 191,850 34,800 | Blackpool and Fieet-| 3 7 | 222, | fel 
. wre f | 1 month 124,150|— oi “380. eo Wor ..| 12 weeks 1 } 22i- 999'°8) | } 
Grand Trunk Western , 2 mnths yin a -_ se any me ry yo Bristol Tramways" ..| 18 weeks) 30 31 | «£9,408 /+ 363 117, 
Detroit, Gd. Haven & ¢) lmnth £43,300 — 00 oi «2.0% | Burnley Corporation| 13 weeks, 31 12 |  #£1,545)— & 203 
se | 1300 6,100/—  9,20c\— 8,900 : 64,922,4+ 1,950 ; ¢ 
Bitwankes ..........\! Smmths sists — Tes a1.0— asm | Calcutaa Tremwrare:| ig weeks) BSN SNE Moe + Re 
ee meen ne ) reeks } "240 |+ 9 4 2) 
: Net e earnings before d deducting ta taxes. Dublin United panes is ae % sat } e391 + R; : M4 $9 
Egyptian Markets ..| 12 weeks 22 .. | &1,589\+ ~ si3 
OTHER COLONIAL RECEIPTS, Grand Canal . 12 weeks 2) 2378 | £1,1%'+ 527 4 1 
——— ~ = = Somer Hastings and District 12 weeks 25 19 2ac4 + 163 r ft 
; | | Present |Gross Ree ipts for} ~— | Hong Kong ........ 5 weeks Feb. 3 | £13,428)— 2,554 wl 
Name. | Period. [Ending Mile- ‘A. Wee nor onth. ! Total Gross Receipts. ute me aensee * wean Mar. 31 "i ans ra = + 
} | - ; ; aT = . samarkshire ........ weeks 22 r 2 5 
TT I Bt | 1960 | + or— [anenhize United ||| 15 weeks! 28; 42 | £1,880+ 54 P as 
’ _ i , £. £ . ; eee iverpoo Corpora-) oo1/4 3.516! 166,139 '+ 
Demerara ........| lmnth \Jan. 31 60 | - 9 ad tion Tramways... .| 12 weeks 24, «128 | £14,291 a00 nz 4341+ 4 
Mashonaland "| @enths 31| oo | “Seine er 212.se0)+ “"a.n6p | Madras Blectric 12 weeks, —-31,(2 wks) |Rs3:,338/+ 2035) 2 ap 
ne Gane =. ] — Fel a | 8.507) — 397) 712)— 738 Rucmeamens poe 27 weeks Jan. 6 220 241 950'+ 1,294 1,029, ro H 6 663 
itra ee 7 ry 99) | P an. } . 2,658 | pt 
pew Sout Wales) 7 ae a 15,658) + 2,395 me Trams.. ea ~ Mar. 7 is en + ing So'906 —- } 735 
sovt ilways 27 wee ks! jJan. 6 4,276 *6.487) | i = cetees xn Oe weeks, 3 a _ 13.426 |+ lw 
Rhodesia Railways, 4 mnths! 31} 1,397 | we sell t ae ye 35,6983 | Rhondda... ......... ll weeks, 18), 1,267 > 6,370, 142,962|+ 11.9 
Rhodesia Katanga 41nnths/ esi 7,772\4 1.305 32°70] _ 28,578 | Shanghai Electric ..| 6 weeks, Feb. 7, 089 201 Bi,561 + Se 
6 African Govt., mi , \+ 6,059 =p Electric . 18 weeks| 29) on t ii 4.766 + ons 
Mee  wacced weeksiFeb. 3) i @Q 3 > | a orqua l weeks Mar. 15... } 269+ oo 
— 8,725 | 296,795'+ 4,735! 11,234,902'+ 726,657 © Yorkshire(W.Riding) 13 weeke'Apl. 1! “27 as 
te ——— 
—— ———— $$ 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
iPresent ae - Total 
Name Period iEnd ing Miie- \_ or Month Rect ipt 
' ! 
we. | 1916-17. | + or —| 1916-17. 4 + or 
). onl j Gross; $147 + 40,36 
Pow ln ! en, 60 Net | $10 me i. 30.C4 
I m. " ot Gross} 6,872, 00 +- §96,0°0) 14 +19 
ntl o ? 
»milreis J | ~ or |< Net | 3,885,000/+- 566, + 
{ tric { 2muntl 28) 0 i &2 12 an c 2 
Columbia | a} f Gross} 3 31,555) + 4 7 i 
{ ki a “1 Net | $101,620!+ § 7 71 
Ayres 1 c } 
‘ I n 513 £3 25.649 
Tran ' 
= i Lig n 1£22,912 2 + | 
[rau < 2. Ze 
We 1 | 
‘ Ga I ty - . 
‘ at 7 
[rat c 12 £ + 2 
ss W | 
2 mnt} ‘ £2,9 - 
21 ‘ 4 
* ¢ ~ * 4 
we i 
‘ i} 4 ¢ ; 7 
pi, Xe : \ t ac; 4 
} i. 
} a) of i 
] t 
: } £! =. 
\ 1 \ 4 
La i . (dar Ss 
Powr) ae iNet 23 + 4 
4 Pow N $ | 
' iG $1 | 
! 
\ } 
| | £ -_ -_ 
é = 
t ' { + 
The sn Bee 4 - 
! J I 
‘it " 
1 \ j 
, = (< = 
Wate J 4 
if 1 1) 4 ¢ 2 + 
' = \ 4) 
\ 
‘ (it + 2 7 
De} N e } 4 ‘ 
(tat ~ rr + 
\ Ne % 22 + + 
&\ (iy $7] ! 
{ . 1N <?7] a  < + 
. Riv. Dept , (dir $1159 i T 
.N ~424 2 j 
} ty lm £!, - 
Wat | 
| i $1 | 
. (G ga: ' 
-—s . -_ “i. N $44 + 4 2 ¢ 
M ‘ mi M £31,97 7 - } 
» = iCos \ aol {G1 = 12 j 
l Sees Corp J mat tN $241.4 
t I 0 3 Net $77 tr | 
Fa | 
l val Pow 0 s Net 
\ g Elect 7 (Gross $289,717/— 
me _ t Net $78,510|— 74 Zim = 4 
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tender 120 
Ks.187,80,000. 
transfers at 18 4 5-32d received about 63 per cent., and im- 


INDIA COUNCIL DRAFTS. 


The India Council on Wednesday, April 4th, offered for 
lakhs, and the applications amounted to 
Tenders for bills and deferred telegraphic 


|| mediate transfers at 1s 44d received about 63 percent. The 


i 
tt 
i 
' 


| 
{| 
; 
i 


|| following statement Gres the result of the sales for the past 
| three financial years: 


Re. &£ 
April 1, 1914, to March 31, 1915..........+. 1,128,53,391 .... 7,526,343 
April 1, 1915, %0 March 31,1916 .......... 2,036,57,471 20,354,517 
April 1, 1916, to March 31, 1917 . 4,787,77,364 $2,213,066 


Allotments on Wednesday, April 4th : 


In Deferred In Immediate 














In Bills, | Tele grap yhic Telegraphic 
— Transfers. Transiers 
| Drafts on— Rs. oo ae te 
Becte seseee 29,000 at 1s 4.156a |34.14.000 at 1s 4.156dl 4,39,000 at 1s 4.254 
rr a | 51,000 at 1s 4.156d |48,39,000 at 1s 4.156d) 8,539,000 at 1s 4.25d 
adras ........ te 22,61,000 at 1s 4.156d| 1,28,000 at is 4.25d 
—Totale_...-} 00,000 —_|1,05,14,000 |14,06,000 








(208 tons). 


>t} 
24th, n/s, 382 tons. 


se 





SUMMARY OF ALLOTMENTS. 
Rs. 


60,000 in bills at 1s 45,4 
1,05,14,000 in deferred transfers at ls 4$,d 
14,06,000 in immediate transfers at ls iid. 


. , 1,20,00,0¢0 
Next Wednesday (April 11th) 120 lakhs will be offered. 








COMPANY NEWS. 


OIL OUTPUTS. 


Baku Ru SSIAN PETROLEUM.—Week to Mar. 24th :—71,800 pocds. 


| : 
siBt E1Bat.—Production for the week ended Mar. 25th, 54,407 
ods, or &- >9 tons ; 


BLACK SEA AMALGAMATED 





Week to Mar. 24th :—18,468 pov ds 


CHELEKEN OILFIELDS.—Produc ended Mar. 


tion for fortnight 




















Loprros OrcrrmLtps.—The production 1 Mar. is cabled 
6% ton 
Niarkorp ( \ \ Week 1 \La ath 14,900 t ods 
I } 
S Vi UM The p ctio1 7 1.04 
i e] n M: 2 If »} 
rut l t 1 nrod ' 4} { 
14tl | st} 533,42 
Ph 7 th 
4 If ‘ 
| 1 ) j ' \i a 
Os: ( VA iT 2 
\ 
\ 
| \ } 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 


where marked or stated dD 
nm 4 W Y 
N I i 
l a’ } 
r i “ . 
Y r x 
r Pa \ r. 
Railways 0 
ur I 
I | A 
Banks 
\ . ‘ { 
‘ 
1 
Insurance. 
" \ I 
( , 2 \ } 
fea and Rubber. 
| 
i) 4 i 5 
{ rn 
I K | } 
oe 
( 7A i 4 
Hi ) N 
a Rol I 
Bua 
i Kari | At I 4X 
; | ‘ a 
R f 1» k wit 
Mining ; 
7 it M ain G 1 ls p May i 
{ ‘lin t y 
3 » 
> © 
Other Compan: es. ; 
\. Darracg a 4 ¥* \April lt 
. “an ( | bs } ta 3 i 

Saints’ Bre As | April 2) Le ux 

\nglo-A art Ord. |l5s p Mayl | Less tax 
Do Pref 30s p.s Mayl | Less tax 

1 Evans a ( f 474% t | Less tax i 6 
Danish Gas Raed 10 April 14; Le ix 
H 1, Evan , and Co, oh 4% mie Less tax 
Hodgson’s Kingston Brewery .. 24% *| April 27| Less tax 
Howard at id Bull gh.. 6d p.s.’* oa , _ 

J. and J. L lal ree : es we oe AC 2 
J. G. Mooney and Co od - , - 

Joseph Travers and Sons , i , 10 10 
London Maritime Investment 6 April2 Le tax 

North British Canadian Invest- 

a 5 5 
A Pere 7 , 
OCS GEOG). cccscsicns D pacabeddnes 10 %j July 1 : 

.. ce ia) 
Ransomes and me RPS ieedenes 7 Free of tax iV 
Roneo Canin 74 |April 12) Less tax 
Scottish Ontario and Manitoba 

~ D tes wamces . . 0 S 
S. Smith and Sons "(Mote or i 

Accessories! ......... Sd p.s April 20 Free of ta: hs 
Stagg and Mantle ..... ny Pe “ 10 3 
Urban Electric Supply, Pret _ as na ; 7 24 
Valde Travers Asphaite .... 4id ps./jApril 21, Less tax 3 
Vickers RST OE .....- lsSd pst{April 28: Free of tax 124 








FINANGING 
EXPORTS& 
IMPORTS 


PARTICULARLY IN CONNECTION 
witH CENTRAL & SOUTH 
AMERICA, !N ADDITION TO 
THe UNITED STATES oF 
AMERICA. FRANCE, SPAIN, 
AND ITALY. 


ANGLO-SOUTH AMERICAN BANK, 


Capital and Reserves, £6,040,785. 


Branch Offices 

ARGENTINA 

CHILE 

URUGUAY 

OLD BROADSTREET, =. S.A. (Agency) NEW YORK 

LONDON, FRANCE...... ‘PARIS 

E.c. SPORE vaxvecs< BARCELONA 
and opening shortly in 


BILBAO and MADRID 


Head Office: 











RTOS 
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Company. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Period 
Ending, 


Account. Deben- 


Balance 


from 
Last 


Net | 
Profit | 
After 
Pay- 
ment of 


Amount 
| Avail- 
| able for 
Distri- 
bution. 


Dividend. 


Ordinary. Prefce. 


ture 


Interest. Rate. Amount. Amount. 





Appropriation. 


Carried to 
Reserve, , Balance 
Deprecia- Forward 
tion, &c. 


———— | | 


Corresponding 
\Period Last Year 


Net 


Profit, 

















Divi- 


dend 


| 














Banks £ £ gx % £ £ £ £ £ | 
| Bank of S votland _ecceeeees Feb, 28 | 12,064 258,368! 270,432] 16 161,208 .. 85,000, 24,224 267.255 45 
| 
\} Commercial Banking ( : eee er: Sa iia ee. 
ee a ne ee eee Dec. 31* 39,538 138,220 177,758 10 100.000 a 25,000 52,758 128.237 
reric 
es rand Sons ../ Dec. 31 $8,970 56,370! 65,340] 10 22,000 9,000 —«- 20,000 14,340 44,338 
d Power. 
Tae iene beet Dec. 31 9,050 15,986, 25,036 .. 17,968 .. 7,068 42,387 
| Urban Electric Supply ...... Dee. 31 ; 18,024, 18,024] .. ‘i 6,250 10,000 1,774 21,889 
Nitr te 
| Rosario Nit go ee Sept. 30 55,1€3. 80,937, 136,1C0 15 90,000 < — 46,100 20,823 7A 
| Cher ce and — cate Dec. 3 7,797, 26,169, 33,96€ 15 13,262 = 9,000 11,704 18,393 ] 
| Selaba Rubber Estates ...... Dec. 31 16,547 43,190 .59,737 2 35,000 ae 7,000 17,737 38,867 5 
her mpanies 
Barr ot ~ _ pa Shepherd Jan. 3 20,489 78,306, 98,795 8 35,86 21,000 10,000 31 926 75,417 
Scottish Waggon ............ Dee. 31 €50' 17,695 18,345 7 13,698 . 3,500 1,147 20,61° 
Va Travers Asphalte Pavir Dec. 30 2,114 5.684 7,798 3 5,880 - a 1,918 4,204 
wea ae Half-year 4 
r d ) Ps ava t Canad. \ a = a pi ys 
Reports and Dotices, in India, nom d.” Flour | 
ASSURANCE COMPANIES. S : “9 were i i 
NEW ZEALAND —The net revenue trom fire, ine : , ; A ~~ ‘ 
accident premiums for the year to November , 3916, © a en rod . 4 
{924,790. The balance brought forward from 1915, less divide I ‘ ‘ ws r- " 
at the rate of 3s per share, was £37,201. The surplus on the year, = exUr< Ot oni - 
| after making tull provi for ascertained losses to Nove 2 a rp 13 : 
| ber 3 and providing a war bonus to the st nd donati to : " tote gare : 
} patric otic unds, amounts to £110,350, Mak gat of {15 5 n ~ , 
| which has been dealt with as follows Inter lividend of | re a cul 
share, paid in August last, {22,5 transterred to reserve f < -r-yeerening 
| £6« ,006 leaving a balance of {7 I it pri sed to ] Dt ‘ -- < 1} vy 25 i 
lc jlividen 3d of 6s 6d per share for r the ar (less interim divider a . ~ - nl t, 1 I } 
la Lone of 6d per share, leaving £41,081 to be carried torwar 5 2 l | 
| WESLEYAN AND GENERAL during I9I the ordinar \ ng « : é 
| department 2,860 new life policies were issued, assuring £237,055, ™* e .\l At seabe , at 155 
| as compared with 6,625 policies, assuring £352,725, intheprevious . H vard I featu x 
year. The premium income of 236,55 owed an ir ase of Tat t the ba of 135s, g 
| £5,804. In the industrial department the premium income wi .. U Tt Ss in smal v; 
11 £306,994, agait ist £783,742 and theclaims were / 374,135, including i ¢ NI owing to the cold w 
| war claims of £46, rhe total premium income of £1,050,285 -» t Af rate gq t : | 
showed an increase of £18,407. This society, which makes an rward Dy t \\ t Comm I 1 recent | 
| annual valuation of its liabilities under lite, sickness, and annui rcels of N 3 American mixe 1, assage, at 66s ¢ | 
contracts, has taken the prudent course of not declaring a bonu \ ISK ch 1 ed an adv: fais perar. S 
| the ordinary manner tor 1916, though interim bonuses will be paid | @ ari oats Continue in small compass, ar | 
| on policies which become claims during the next 12 months. After | S0OG ipport at advancing ‘ Beans and ‘ | 
| increasing the investments reserve fund by £10,000 (to £16,000) to carer, th reserved sell Q ions WI 5 
| meet depreciation, there was a surplus in all departments of | W2ites and re lelin 1, range from 8&ss Q2 3 
| £27,038. An addition of {20,000 has been made to the special | 594 Ibs. Imported descript vere not off 3 
| contingency fund, raising it to £40,000. The total assets on } ! r \ g ] ts 1 ] 69s | ¥ } 
December 31st were /2,877,220, an increase of £251,701 ; 1 ex I nts OSs, both landed. Gr ng 
I Hos ¢ _ eN lay Mats: American wl 
7 N 2, { < West \< 2. 6°s 6d ( 


Commercial Reports, ose 








THE CORN TRADE. 


Mark Lane, 


rapenaened Evening. 


| 
eval i during thé | 
' 
































i 

ane BARCLAYS BANK LIMITED. 

t tew lays, heavy sn being: experienced i ’ | 
~ ma districts, and it —e held ra rk | | Head Office: 
aimost t a Standstiil. i » However, are now | 
evident, and, with intervals of bright sunshine, farmers \ n |i} 54 Lombard St. London E. C. | 

| 5 

be ) to make better progress with sowings, while ploughing 1 | 
is Tep _ t be wg well advan Firm ¢ a ns p-re- | || CAPITAL SUBSCRIBED £12,679,440 
valled at market this week, and prices have further hardened | | 
for most cereals, feeding stuffs pric s ing a marke d ad- | | PAID-UP CAPITAL £4,594,443 
vance. Business, however, moved slowly under paucity of || 200 
fers and approaching holidays. Offerings of native wheat | || RESERVE FUND sat £2, 000 
continue on a small scale, bot th here and at provincial centres, | ° | 
and met with a good demand at dearer prices. Imported . Current, Deposit and other 
lescriptions sparingly offered at nominally 1s per qr advance. Accounts (J: -» 1916) £ 107,290,830 


winter 


reports from the United States mention damage t 


to hard 


3 Cash in hand, 
r wheat, particularly in South-Western districts, owing to at 
drought, while the soft 


1S Satista tory te 
started earlier than 
Flaniest coten Be 

Useful rains have 
lent for a full 


} »T 


fallen 
acTeage. 
confirmed. 
been on a light 


wheat are 
ever, have 


+ 


winter crop 
note that in Canada spring 
sual, seedi 


is reported backward. 


t further shipments is not calculated to 
general situation, especially in view of the large 


ng prospects being 
in Australia, and prospects are excel- 
The prohibition of 
Shipments from this quarter, 
scale this season, and the cessation 
materially affect the 


Argentine exp< 


It England, &e. 
field work has 
favourable. 


rt 
Tis 


how- 


Notice : 
| Bills Discounted 
Investments ... 


quantities 





Advances to Customers, &c. 


Beak of 


. £23,983,218 


Money at Call and Short 


+. “ee 


£5,526,400 
£16,880,286 
£27,041,404 
£38,203,821 
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rr) | 
The following table estimates the home consumption of wheat | for N si vu41 i] 
daring the harvest year 1916-17, contrasted with 1915-16, 1914-15 al er Rg ag em chiefly because they are the kind 4 2 
ad 1913-14:— o | Sree, Be sing particuk ; y are the kind most ieee 
and 1913-14 apt andaianiais considerable pth. hg ea A utilised at home. There is || Pel as 
1916-1917.| 1915-1916. 1914-1915. 1913-1914 ang works reports are rt ag ee permits. From | 136 
Ps. : aes . rders are plent age : > most satisfactory k 1 ite 
owts. one. | py ——_—— | an iaeedisias fe eee hen tions, and are povisan F eo | 
Imports—Wheat (30 weeks to Mar. 24) 38,507,290) 52,645,700 54,765.800 5 cwts. ment at the n ge tig r been excelled. The great ‘gh i 
Fh . »755,800 53,601,300 x 1oment is for bars f = 5 require- | ; 
our ” ” 3,775,500) 5,482,700) 7,568,100 7,382,000 which malleable iron ear s for shell-making purposes a i 
eeleet—eaionnea | SUNY engage akers, as well as steel makers, ; | , 
42,282,500, 58,228,4 an gaged. In engineering ey -makers, are | i | 
q add week ending Mar. 31—Wheat.... - ees pool eer “= building the « utput is cae, shipbuilding, and machine } j | 
; : a ns i? 965, 5787, ment for March ch iti lly increasing. Tussiaaae } | i | 
4 . $3,600 P 128,300 211,100 | reduced ager agp that warrant stocks for the rome state ' | 
Total imports 31 weeks ......| 42,282,500 60, rial ons to 2,111 tons, for wt Dessrntinaggersnlttst natal : 
Less exports—Wheat.....+++++eerees . roy eo “oe ae ny *945° tons are In circulation od 7 = aay —_ covering } | 
2 MUGEN. cnscascsennee 30,100 92/600. 267,500 yen ii o be unwilling sellers at mileage : r these the holders ar i 
’ < hi. | } ; 
Net imports ...-+++e++++eee- 42,209,600! — — | 
Add to this 4 estimated sales of = nen 65,016,700 62,648,700 1 i 
home-grown DO cuvccocccesenses } \ 5 1] 
wcaauanns Se Sey See Shae THE COTTON TRADE. | 
Thirty-one weeks’ home lies .... ! Ba i, A 
Thirty-one 8 supplies 74,092,109) 91,299,000) 92,202,300, 85,864,100 | - LIVERPOOL OFFICIAL QUOTATION | 
Average price of English wheat per} 8 a sda +. r ie a | | 
QUATLET...sscrccercececsescoecerees 81 5 536 | & 6 . 5 os & i | 
» } ame P j t 
POE CWhreeeseseccereeserecceons = ® 22 46127) 4 . Deceriptions. 3 £ 5 + ae Daten || 
« Visible supply” in U.8.centres, bush. 49,611,000) seein! Deane | habe. sie tien — canes {| 
jentzes, bush} $9/611000) 65,415,000 44,620,000) 55,148,000 6% B38 & 3g sis Bus 
- 1186, < 2 Sik 
25,905,600 29,543,500 8 4/5 2k Kis 832'§ 33 & * 
Nore.—Particulars of imports of wh ; : American, ail at at ata tf at ot 6 ae -* 
; discontinued since February 10, 1917. ee ee aia tated Pieilea See ~— Ib. ' nmi aml $34 3 37 : : | rc 7 : ha | 
. a ae pa nminm! 19 n 
3 a AVERAGES OF GRAIN. SU ee | Sa ve | 85 | 00 we | ve | UD oe | ose 
a e following is a statement showing the iti i OraG OLM 
3 : “42 od uanti Ame MidGMMF t 
E the Average Price of Suits Conn Ganmestal assay a TCAD .....200.0c00e 1195 1223 1259 1277 1287 1330 V3 731 504 $e 310 oat 
: weeks ended March 31, 1917, and for the nn Brazili | - ) 
é ° corre , ; ian, Mid MF i 
: each of the years from 1916 to 1913. sponding week in Pernambaco, de ieonmeees «- 1265 1510 1390 rng peg an ae Gd. ue Fr.\aa ' 
Ba, ee _ ee SR atinhaniwiensen .. 126513401390 .. | *° ‘OF se 6°00 “4 
ai : : _____________'| Maceio ...... 01390 .. | .. | 7°84 859 E ee i 
3 a Ba casemneansena Soup. AVERAGE PRICEs, Mossoro, &¢............. om imo 1385... .. 779 854 ae 435 oss ia 
¥ mat ieee Be  nccrmnoncnt | «| Tmapamaeatanennn Be iasheises 779 854 3. 495 595 °° : 
ix. _— : — om | wees | See) Oe DO ee ** eepuaamised | °° | eee ead °° leas aes : 
q 1917 qrs bsh | qrs bsh bsh | a Egyptian. " ie 779 854 .. 495 595 °° | 
a, | ae ante} 9 @ “"s EW | ~~~ siocaonovaenennens ve | e# (2140-2400 2500 261 ' | 
a Shast 0 | Saa05 8 get's S| ata | alia | westndian“Sawisiaid << * 20892510240 2470 << 5531088 5. 080 I 
B.| eee i ee Sime: | Be SF) 8 OS SID] 02 gas a8s0 2000 22 thas 10 13 
3.1, aaler & | S83 2 | 40/08 3, 1% 0) 67) 487 | Ditto Mod. Rough .... «+ | +, 14801625 1750». | ois lite 2. 740 845 
rel, ak Samus $ | BaneB 2 | Meast | 14) HO) 4 0 | Ditto sen oth aessess + 180015401560 13801400 789 854 8:69 525 590 6-28 
can, East, &c. ..... = R96 Bee ee 1 ll? .. ' 
ong eevee anne 5 ams 5 15,087 7 53 6 53 8 +} 305 “1 nit » 1465 1525 15641625 1642 1725 7°80 sc Jon 5°60 dbo eds ; 
sie cali 7 1,193 5 54 6 | = j ast ndian. GF rer . 
gl RT MERE BE) BE] Be | acti ats ” cea mee | 
sevece J y 3 7 31 4 3301 19: =) » Broach .. 1176 1194 | Oe aay | ee a 
| 49 2 M. Gir! ne 94 12121220 <. | 7:05 7-20 7°59 470 485 51 
a. Gils plowaugnr io ns leew tas 293 5 bon $2 $8 Se 
-_ M. Ginned Khandeish rom aa ae = 1105 1130 5°65 5°80 610 4°18 4°30 a4 i 
B IRON AND COAL TRADES. gdtGinned Compta .. 1139 -. 1175. a. 2. wig) ie What toe 
Middl ; M. Ginned Seinde and) 974 $22,1010 1028 1052 1078 515 5°28 5°58 ; yey vi 
f \ oe ——— report, dated April 3rd, 1 Tinwiveliy Bengal....j °* °° 1022 1040 10651090 .. 5:40 5°70 : 
follows :—Pig-iron: There is very d April 3rd, 1s as | Tinmivelly .............. : salacod Wierd Gionah Ns 
week, and bus le here is very little change to report this | Madras, Western ... 139 alte te ee oe THOTG2 .. 514526 .. | 
anna eiian we as iM pig-iron is quiet. Prices are maintained Coconada, Red.......... Fr. 1152 115) +. | ee oe | oe 650 . 448. 
Coast “te sala - 3 and 4 Cleveland G.M.B. and 122s 6d ine East =. Gwe Coconada, Red) Fr. 1175) ..|../../.. be s 460 .. “ 
cert rparessasct anaes numbers for home c msumption. Theunia a The imports for the week pe BRAT i gost en —______—______ Dats 
oo —_ pap omnes “ export to Allied countries, but | 35-095 bales, and the te er ye March 30th amounted to 
’ ed iron and steel : Ne che 1indering shipment. Manutac- sea for Great Britain (includin merican cotton reported at | 
a ve "ate : So Oo change to report. Steel works are bales against 186.0 bal 6 cable advices to date) is 142 000 | : 
e | isy On war material. Stee! ship plates, £11 10 . steel ,000 bales at the corresponding period last year | 
s ship angles, # : . ae my Ky os; stee ~ | 
} | Ape, 2 At 2s 6d; iron ship angles, £15; 110n bars, £15; Imports, Exports, Consumption, &c. 
¥ . £,10 17S 6d net. - March 
ee afin 
od ()ur She . : 49 ‘ Inc, 
‘ ; he fheld corre spondent writes :—For the Easter holidays jan er Deo. 
: the steel works will close for a few days, as there Importe Week ending Mar. 30 i To69 Balen, 
, h to be done in the way of ys, as ere 1s " From Aug. 1, 1916 .. 2,497,194 eeee OS cece eS 
d wchinery, while way of repairs and overhauling ot Exports Week ending Mar.30 ° .. cove 2,794,169 .ee0 + 296,975 
eel and tools paren need a rest The demand for | gong ‘Brom Aug. 1, 1916 .. 306,053.22. uti eoee se 
requirements plat ipbuilding yards is considerable, and war eens be — Mar. 30 a ca ryt sone > SE 
} commode oon ot agree to increase, so that the conditions as Stock ........ om Aug. 1, 1916 .. 2772542... 2,572,497 et _ 200,045 | 
i; 4 ee P} 1€S are extremely tight. There has t oa ; tite ciate . i er oeeee . 884,360 eoce 107,210 sean ae Uy nd } 
5 (kegs snd tor agricultural implet = penal large en exported during the last five weeks, but only wep ig | 
4 ‘ving kind. Shipments of Swedish Sp cep the labour- report from H.M. a epqeets Se if 
3 arrive, ¢ 2 . S on and ste : are tb | 
H sul ee in reduced quantity, rates of fleet dak a | 
: stati The re the actual cost of material prior to the 1 
a }} and the poll a he is hampered by submarine activity N A L B A N K 1 
% atinues 4 be are ibition list. The position of steam coals 1 
; and the trans airly satisfactory, the supply being < ate 
and the transport a y ‘ pply being adequate 
being 21s 6d t prompt. Prices at pits are unchanged, branch | 
O 228 6d per ton. : Regist a . 
- Registered in the Transvaal. 
_ Our Glasgow ceo , ol (With which are incorporated the Bank of Africs he N 
a eeu - w correspondent, writing Pe ee a Bonk, — Africa, Ld., and the Natal 
tion has been the oe change in the pig-iron trade posi- Bankers to the Government of the Union of South Africa i 
in the price of Cl jance, announced on Monday, of 5s a ton the Transvaal, Natal and Orange Free State. Seubore to eo 
fixed official tate een No. 3 ordinary. This iteue ‘Ges Imperial Government in South Africa. 
surprise to Scotch ae 92s 6d. ‘The change has not come as 2 Capital Subscribed and Paid up a ... $2,800,000 
North of England m a for over the past few months With power to increase to £4,000,000 ; 
anal ance Ga makers have been only selling in a v Capital and Reserv 
that Way, and in some cases conditi ll we eS ee ° ame a £3,325,000 
it might be acy ole: itionally on any alteration . 
quantities, hye ao taking effect on undelivered Head Office pipe PRETORIA. 
now we have the- that condition was made positive, and London Offices: ... ___ {Circes Pace, Lonpon Watt, E.C 
makers have for nc following on the pressure which N York 118 ST. SwirHin’s Lang, E.C, : 
; : é i SuULe ew 
Munitions, It is Pt othe ee ae on the Ministry of The B ork Agency ... 10 WALL STREET. ~ 
firms w; a at. as acons : . a re Bank has o 
cal will give better delivers th Ay, Ot Middlesbro and is represented in ah the Ra a Seansmee and Agencies, 
socal demand for Middlesbro’ an they have been doing. Transvaal, Orange Free State, Natal Mhodesia, Pe lei! tee my 
i from founders he ro’ sorts is very active, especi- East Africa and the South West Protectorate. ” atest 
eading houses in the who are overwhelmed with work. The Be Ay ame ie 
quirements specifi ed = trade report an increase in the make Mail LF get vg dh rome issue Letters of Credit, to 
| Scotch and Cleveland Ben Br mena countries, both for and to undertake every description of oe wy Ao gaga wie, 
eee . e demand for S i ; ‘UNN ‘ 
———$___ cotch is mainly D. CUNNINGHAM, London Manager. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


SUGAR. 


sustained demand was experienced, while sellers continued to act 


reservedly. 


| or no alteration 
| At public sale fair supplies were catalogued 
| ¢ 


lin 


pack ives 





lac a + ‘ 
pport, but very firm. 


' } 
cieaneu 


and peas further advanced. 


‘ng the week no change occurred in values, and a 
During 


COFFEE.—Spot parcels generally quiet, but rates disclosed little 
Future delivery market proved quite featureless 


0COA.—No auctions held. Private market steady, but dealings 


} 

7 During the week some 27,000 packages Indianand 23,000 

| Cevlon were included in the offerings, and met with 

active competition at generally firm to dearer prices. 

} Pepper steadily held, but business proceeded quietly. 
| Singapore, basis fair, on spot, sellers,113d; Muntok, 1s 14d 

| of cloves, fair Zanzibar, on spot, quoted Sid, 

| s 


\| RICE.—Market firm, and a sustained demand existed. No 
Rangoon, on spot, sold, 26s 6d, and Japan 29s. | 


plantation, crepe, spot, sold, 3s ofd to 3s 2d; 





April-June at 3s 1d 


en EN 


ee : to 3s 2d. Smoked ribbed sheet, s ld, 3s o} s 33d. Fine |} 
Mincing Lane, Wednesday, April 4. j,a°3 pay. Dees shest, spot, sald, 38 of to 3 33d. Fine | 
vard Para, spot, quoted 3s 27d ? 
COPRA generally inactive, while largely nominal. } 
TURPENTINE.—Deliveries week ending March 31st: Ameri- || 
can, 976 barrels, against 522 barrels last year; French and |} 

Spanish, 258 barrels, against 307 barrels; landing, American, 
nil barrels, against 1,987; French, nil, against nil; afloat, nil |} 
American, against 4,000; stock, 44,614 barrels American, against |} 

27,537 barrels; French and Spanish, 4,725 barrels, against 9,614 
barrels } 
TALLOW.— At public sale, 885 casks were ofiered, and 605 sold, : 

rates being generally unchanged. Mutton, 52s to 69s; bee!, 56s 

to O28 per cwt. 
Tapioca in t | 
apioca quie 
LONDON CATTLE MARKET.—Avrric 3. 

> British Animals. Per 8 lbs sinking the offal. t 

beans Inf . b ' 8 d | $s 

“bprangeed ms — ee nferior beef. ......ccccccccccees 8 0O| Prime mutton ........ccceees oo 11 9 
Rangoon beans, Spot, SOIG, £90; | Middling beef .....cccccoccccce - 9 6) Inferior lamb coccccce cococcee 10 OFF 
Dailuku beans, Februarv-Mar¢ h, Prime RES EAs aes coun: ae. St iccciceneictencenee 22 OR 

° Inferior MUCtON ......ccccceeee e 810] Prime lamb ..ccccccccceccccsces 12 O 


| ~ HEMP. 
id, {82 5sto {81 15s; 


| 

} March, £78; June-July, £63, 
| Manila descriptions quiet. 
) 

done, 2038 tO 2055S. 
8s and 207s. 


RUBBER Market dearer, 


a Japanese peas, spot, sold, done, £75 1osto £76. 
Medium, February-April 
and coarse, March-May, at fsSotu {791 
SHELLAC dearer on higher Calcutta advices. 
menage Of futures T.N., May delive 


with moderate dealinys 


Middling mutton . 


pitts 


Fair T.N., orange. 
ry, done 
Essex King Edwards 


Standard, ! Lincoln Queens 


Lincoln King Edwards .... 


ececece lo Q 


LONDON POTATO MARKET.—A: RIL 3. 


Per Ton. | 


£ £ 8 

aati ] Dt RO dtedsectasisentvasennsce “Ee me 

; 7 re 12 0 
pea mabes 12 0 





| Danks, &r.— Con tinued. 


tmestoTORNQUISTe Co 





LIMITADA, 
BUENOS AIRES. 


Established 1830. 








Oldest Business Establishment in 
the River Piate. 


| CAPITAL FULLY PAID UP AND RESERVES, 
| £2,500,209. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


| Raxco. DEL PERU Y 
1 LONDRES, LIMA, PERU 


| - —— 


Re erve } und Cocecccccesccccsccoccore £P200,000 


Subscribed and Paid-up Capital...£P500,000 
j 

| 7 

BRANCHES IN: 


—- Callao, Mollendo. 
| P iyo, Cerro de Paseo, Arequipa, 
iI pd re tSTUAYO, Chincha Alta, Cuzco, 
\ Hi tly sae Iquitos, 


r- — Huancayo, Huacho, 

|| , Letters of ( redit, Drafts, and Cable Trans- 
| fers issu d, Bills negotiated, advanced upon, 
| or sent ior collection, 
| ves 
| 

| 

! 


- ae London Agents: 
|The Ar glo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office. HELSINGB 
Branches : Stockholm, aa a. 
p oras, and in 44 other places in Sweden. 
apital fully paid .. -- Kr. 30,000 000 
eserves about ae -» Krl 5. 600,000 
. Telegraphic Address: “ Sydsverige.” 
c very description of Banking business transacted. 
oe Accounts are opened on usual terme. 
mg received. Bills collected all over Scandi- 
navia. A ail and Telegraphic Remittances made. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 























THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up Capital .- 
(25,000 Shares of £10 each 
Reserve Fund . £680,000 0 O 
Reserved Profits £29,979 00 
Reserve Liability Of Shareholders, 


£250,000 0 0 


mn _ £250,000. 

Drafts issued, Remittances cabled, Bills neg 
ated or collected, Deposits re eived for fi 1 pe ( 
at rates to be ascertained on application, and 
banking and , we : 

tinIne ANG exchange busines nnected w 
Western Australia conducted tl h the London 
Avents, The Bank of Adela e, 11 Leadenhall 
street, E.C 


THE ANGLOU-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £690,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gibraltar. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 5 per cent, per 
annum. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 


| of £200. 


THE UNION BANK OF 
AUSTRALIA, tren. 


Established 1837. 


Incorporated 1880. 
Authorised and Iss 


ued Capital, £6,000,000. 


Paid-up Capital, £2,000,000; Reserve Fund 
£1,960,000, tovether ...... £3,960,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £7,960,000 
Head Office: 71 Cornhill, London, E.C. 3. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 


» and Dominion 


Incorporated by Royal! Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 

Sir Montagu Cernish Turner, Chairman, 

Sir Henry Stewart Cunningham, K.C.1.E, 

Thomas Cuthbertson, Esq. 

Sir Alfred Dent, K.C.M.G, 

William Henry Neville Goschen, Esq. 

The Right Hon. Lord George Hamilton, G.C.8.1, 

William Foot Mitchell, Esq. 

Lewis Alexander Wallace, Esq. 

Managers :— T. H. Whitehead and T. Fraser, 

Sub-Manager:—W. E. Preston. 
Bankers: The Bank of England. 

The London City and Midiand Bank, Limited. 
The London County and Westminster Bank, 
Limited. 

The National Provincial Bank of England, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the Fast. 


Deposits of Money are received for fixed periods | 


on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 
and 3lst December. 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 





No. 27 Clement’s lane, Lombard street, E.C. 


NATIONAL TRUST COMPANY 


LTD. 
HEAD eerece. TORONTO, 


BRANCHES: 





CANADA. 
ontreal, \V peg, Regina, 
Saskatoon, Edmonto1 





Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £14,000,000 


Executor and Trustee. 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing Funds 
in carefully selected First Mortgages on Farms 
and improved City Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 
Bank of Scot!and, Canadian Bank of Commerce. 





Per Ton, 








BANGA ITALIANA DI SCONTO 


with which are incorporated the Societé 
Bancaria Italiana and the 
Societa Italiana di Credito Provinciale. 


Lires, 
70 millions. 


| Subscribed and Paid-up Capital... 
Ceposits and Current Accounts 
(31 Dec., 1916) .-. 685 a 

Cash in Hand and with the Bank 
(31 Dec., 1916) we a 


Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
| Venice, Bologna, Busto Arsizio, Florence, Ancona, 
| Biella, Como, Monza, Sanremo, Verona and 50 
| others in the CHIEF CENTRES OF ITALY. 
Paris Office shortly to be opened. 


” 


Current Accounts and Shipping Credits opened, 
| Letters of Credit Department, Collection of Clean 
| and Documentary Drafts and every description of 
| Banking and Exchange Business transacted, 


. —_ _ ~ — 
peat Capital annie .« «$15,000,000 (£3,082,192). | I ag -7 THE COMMERCIAL BANKING COMPANY 
Weecvececucbchs $13,500,000 (£2,773,972). AUTHORISED CAPITAL — ay £3,000,000 OF SYDNEY LIMITED 
President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. SUBSCRIBED CAPITAL £2,250,000 hei pxie eile : 
General Manager: JOHN AIRD. Paip up CAPITAL .. £750,000 Established 1834. Incorporated in New South Wales. 
Assistant General Manager: H. V. F. JONES. RESERVE FuND a £700, 000 | Capital Paid-up a ee. £2,000,000 
Over 370 8B hes th UNCALLED CaPiITAL £1,500.000 Reserve poe , a rofits a a 
NEWFOUNDLAND. ‘the UNITED STATES * -" Receives Deposits of £50 and upwards for 1, 2, or | Reserve Liability of Proprietors... ee ,000, 
IXIC an years or cent. ° | - 
eee : Tere wT Reace of Cesta ond Wire Remittances —_ ‘. , ee a, 
Office : BARD ills New Zealand chased rafts payable on demand, and Letters of Credi 
A general Ba :2 LOME STREET, EC. — a —— on perk tn are issued by the London Branch. 
all points i nking Business conducted with ARTHUR WILLIS, | Bills of Australasia negotiated or collected. Remit- 
sin North America. Secretary and London Manager. | tances cabled. nee ; 
C. CAMBIE, Manager. | Moorgate street, London, E.C, 2. | London Offices—18 Birchin lane, Lombard st., E.C_ 
—= 
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5 . > ’ | #Ts ‘ 
The market « I ve t a 
rs : ‘ Jer -, VY xnected until 
to future. No broadening of demand can be expected ul 
: ‘ 
: sz c.f ming tacilities. 
there Ss some rcilt tl \ ( I ¢ | g 
1 =i ¢ 
} } ‘ ; sh . warchask to smai k Ls. 
Buye of cloth have nited their pu hases t H | 
Staple makes for I d China have continued slow. A 
pid I i01 i I 
llaneous busiife has been done for certain of the minor | 
' c 
I \ I districts 1s 1 
outiets Curtaiime! ‘ ‘ ng I 
} } T vy) ’ 
‘ Asin Spinners « \ I been rather firn 
} na bh 
ew oi the €% ) 
( t wd to a | aifth } nue to retard tr ‘ 
tit i” g 


(I.) Comparative Statement of the Cotton Trade. 


MANCHESTER, Apri! 5. 


, : ‘ . 
feu: sponar nt as 


. Previous Weeks in 1917 
Price, ——— 
t - Price, Price,|Price, Price, Price, 

4Mar.'+Mar.'t Mar. — +Ma 














32-in. >» eieting 
40's 


38-in. ditto, 38 





52-in. Printers, 116 yds, 16 by 16, "32"s and s 


39-in. ditto, 37 


1917. 29. =. i am lL. 
d dad {4 a da d 
Raw Cotton—Middling American..per!b 1269 12°82 / 1246/1215 11°95 1149 
— Good fairbrown Egyptn..perlb 24°50 23°50 | 22°85 | 23°10 22°55 | 22°40 | 
Yarns—32's twist ........ soneeastt@' Be: me 73 174 Lvs 17 | 
a= Qe Welt ..cccscsves «--.-perlb 16; 164 | 164} 163 163) lf 
— 60's twist (Egyptian) ..perlb 34, ij 36} 364 363) 26: 


edijsedisdaqeraas4d 
ceakeb ss besbeebsneses saad 23 10 23 10 (25 10 2310 23 8 23 6 


zs, 76 yds, 19 by 19,32’s and __ } 


obs eeeeeeeeeneseenc ee cooce jad O 23 O12 9 i282 7 2 22 
yds, 18 by 16, 10 Ibs..... ~13 8 13 8113 7113 5 13 4 113 
4 yds, 16 by 15, 8} Ibs .. Mia wide MN 87 


({1.) Compared with Previous Years. 


> 
Price, Corresponding Dates in 
t Api. ai 


1916. 1915. 1914. 1923. 1912 





1517. 





























aaeeiniens ant eee ee, Tee 
ad a d d d ad 
Raw Cotton—Middling American..per!b 1269 7°57 57 729 #700 652 
— Good fair brown Egyptn..perib 2450 1005 800 890 975 9 
| Yarns—32's twist .........0.-.00- perlb 17 12s 8 SHR 105 9 
— 40’sweit ... eoee-perib le 123 ti: 9 103 2. 
— 60's twist (Egyptian) ---perib 364 194 14 = l7z 154 
32-in. Printers, 116 yds, 16 by16,32’sand s« a4 8d sa d'sdisa 
DE nkchesnen es onoees0o eb neuro sesey 2310 18 2 15 4 16 ll 1? 7317 10 
2-in, shirtings, 76 yds, 19 by 19, 32's and 
BD 0nc0s.00nesescessensesesecorecoes 23 0 15 15 3 1410 15 7315 9 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 15 8 99 & S$ 0:9 5;9 ¢ 
39-in. ditto, 574 yds, 16 by 15, 82 ibs .... 2211 8 9(7 24 710;8 3/8 | 
THE WOOL TRADE. 
ee 
Our Bradf ‘ t \ g Mi 
There 1s litt hange t te 1 t 5 Sines 
W A t | 
viously rey W! e { 
| to pay u . & t 
what quantiti I cheay { t-« 
{ avall ye ext e 
r th {; 
dilv di No { ( 
ported. The t ‘ f B 
y I . 2-9 t! é 1} ' é 
th quotatis i : t the fir ‘ 
osiery ns \ ! ngag on (Cs ni t W < 
xtremely bu I I Art 
( ncil have ( W h take pow t 
. t 
requisition all merino noils except those held or bought 
sers f nat t by t n the Unit Kingdom 
COLONIAL WOO} 
ROM A CORRESPONDENT 
When t last mat! left, ¢ mial pastoralists were very much 
; 1 ut 1 ryryt ; _— , 
nterest in the wool appraisements, and, while some were 
sa 77) } Ww 4 } : 
grumbDiing at the returns, the majority expressed feelings of 
satisfaction. till, it w pparent that, tak:ng the catalogues 
ee loc] ra. i ¥ 
as a whole, Most Hocks Were not averaging out 154d per lb, as 
set forth in the original agreement, wd I fully expect to hear 
of adjustments later on. Even here in I.cndon tne wool valued 
- growers iu cn unt in january has been pul through again; in 
fact, in valuing New Zealand crossbreds there have been three 
ta ara S wat — - . : ae 
standards of values, each one higher than its predecessor. The 
ee ee ‘ 
writer has contended «ll along that what wool had been shipped 
before November 23rd ought to have been sold on the same 
basis as those who sold in a free market i: Australia, and I 
k , ¢ sO . ’ 
know for a positive ct that some of the merchants in London 
handling Wool on growers’ accceunt are far froin being satisfied 





———— 

one of the agents for a super-West Victorian clip » 
I i 

statement that the owner will lose anywhere from /)> +, 


per bale on the top lines with having to accept bln Ss 
valuations. , 
The sales came to a finish in London oi Wednesd ry 
days were set apart for American buyers, and, on a 
they have not risen to the occasion. Everyiody ex 
stampede market, but America has in no sense Lee 


buyer, and now I shall be surprised if the 


American 
amount to half the quantity the Government had agr 
There has not been much difference in the course 


a 
Even American competition haus not led to ap excit 
in fact, it as well that things have gone through i; 
they have. Good combing merinos have sold sty id 
prices throughout the entire series, and show about « per cent 
lvance; but a little weakness developed during th 
it medium and faulty merinos. It ts generally understo , 
a short sale will be held in Liverpool in a good fortnivht’s ¢ 
and in all likelihood a short series will also take 
Coleman street before Whitsuntide, beginning either on V 
May Sth . 
Our Leeds corre On t write T} yst v 
(,over! nt states how much cloth it waits, and the 
e different committees of manufacture to share out t 
nong themselves, is h af precia ed by the ‘ It 
e ¢ ven t I Oo lor 
\ ( ( urse, ¢ nt rect to ti liff 
\ ( Department t the finit 
h mill sh t tti : the « Litt \ 
vards of t g Dia ' among t 
the kKeichl t cloth , the usual 
aS a | ( ernment. bui ther 
ord ing « ; n and Belgian account M 
n b a wor! 2 1 ne } 
he H Off t e lett © one 
‘ rt t it take i ) V th nacy bility 
employing vo ‘ night tur Th s the kind 
el that ar ‘ ) : s al :? 1 are be 
( int ‘ int rh 
trict rareane) ordere for blankets - 


e] In « n ness, 
t t ! rm eM ott is 
( t ] theugy few 1 

rf ( } y 1 f 

1918 at up to 8s ner vard \< often the case. the 
itation in cotton at 2s 6d, 52 inches wide, about 8} 

is taking a few serges in 10-o1f! eights and upw 
’ lie ? {- } } 





HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR BERMONDSEY CORRESPONDENT.) 


1 { N Y 
~ oth tes 
( a” 
2 ey ‘ iL cal 
A l cs « i ¢ ¢ I 
Mi. business in leat! 
t! > OT nd trading $ nn t 
It ent ject 4 1d d offal not 
the K.A.C.D. 3 ufacturers the M 
N yy 4 e to k » up the ( ty 
lal rw\ le to find, but it is equally im; 
to with ! nen un the Arm Business is better W 
saddlers, i> tew d ent ized contracts § are now 1 
Vv go Y f of orders, and short of lab 
a good i nx yi evalls n tnis ection a 


————— 














[ THE BANK OF TAIWAN, cures 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


HEAD OFFICE - . 


TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and eleewhere. 











LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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FORBIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Wednesday, April 4. 

During the week no change occurred in values, and a 

d was experienced, while sellers continued to act 


to 3s 2d. 


SUGAR. - 
sustained deman 
reser’ edly. 

COFFEE.—Spot parce 
or no alteration. Future 
ublic sale fair supplie 


, P can, 976 barrels 
ls generally quiet, but rates Cisclosed little “7% se 
delivery market proved quite featureless. 


nil 
s were catalogued 


barrels, against 








plantation, crepe, spot, sold, 3s ofd to 3s 2d; April-June at 3s 1d 
Smoked ribbed sheet, spot, sold, 3s o}d to 3s 3fd. Fine 
hard Para, spot, quoted 3s 27d. 7 
COPRA generally inactive, while largely nominal. 
TURPENTINE.—Deliveries week ending March 
against 
Spanish, 258 barrels, against 


31st: Ameri- 
barrels last year; French and 
307 barrels; landing, American, 
French, nil, against nil; afloat, nil 


£29 


pe tad 


1,997 ; 





At “tacit er et tn ta a _| American, against 4,000; stock, ,614 barrels American, against 
cocoA.— No auctions held. Private market steady, but dealings 27,537 barrels; French and Geonieis,.4.008 barrels, against 9,614 
—~Y ri l *k some 27,000 packages Indianand 2 maseers 
TEA.—During the week = 1 it Pé fer, ee eee TALLOW.—At public sale, 885 casks were offered, and 605 sold, 
packages Ceylon were included in the offerings, and met with | rates being generally unchanged. Mutton, 52s to 69s; beet, 56s 
active competition at generally firm to dearer prices. geet oa Wad 9S; : 
SPICE.—Pepper steadily held, but business proceeded quietly. ; 
Black Singapore, —_ fair, on spot, cane gy 2 er msc 1s 14d 7 re 
cloves, fair Zanzibar, on spot, quoted Séd, apioca in quiet PRIL 2 
woke se ek wary ae , LONDON CATTLE MARKET.—A: RIL 3. 
RICE.—Market firm, and a sustained demand existed. No. 2 British Animals. Per 8 lbs sinking the offal. 
cleaned Kangoon, on spot, sold, 26s 6d, and Japan 29s. Beans | spterior beet 3 © | Prime mutto " 3 
and peas further advanced. Rangoon beans, spot, sold, /o0; | Middling beet ...............c06 9 6 | Inferior ee eae asi 10 vu 
March, £78; June-July, £63, Daiduku beans, February March, | Prime beef. aco accerneanateia weeeee 10 4 | Middling lamb.......e+esees cece St 
{-8. Japanese peas, spot, sold, done, £75 10sto {7 ae rseredl eeeeececeressese - . Prime lamb ...... me: - TT 
|*'‘yeMP.—Manila descriptions quiet. Medium, February-April, |” . i cing a 
leold £82 5s to {81 158; and coarse, March-May, at (Soto {791 LONDON POTATO MARKET.—Aprit 
| SHELLAC dearer on higher Calcutta advices. Fair T.N., orange. Per Ton. | —" Per To 
n spot, done, 2038 to 205s. Of futures I.N., May delivery, done, | £ s| , vy 
| s02s to 208s and 2078. D Essex King Edwards .........- 12 Oj Kents ......ccccccsveccceses 12 0 
| RUBBER.—Market dearer, with moderate dealings. Standard, peeere _eoagagamam anients EZ -0 | DIOR AMER cicncccnccasiacesesi 12 0 


0 





THE WESTERN 


Fi ks, &c.— Continued. 
‘Bank AUSTRALIAN BANK. 





Established 1841. 


Paid-up Capital £250,000 0 O 
each 

£680,000 0 O 
r £29,979 O O 
Reserve Liability Of Sharehoiders, 
£250,000. 


testo TORNQUISTECD. swe-wecor 


Reserve Fund . 
| LIMITADA, Reserved Profits 


BUENOS AIRES. 








the River Piate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 


| 
1] 
| Drafts issued, Remittances cabled, Bills negoti- 
: ; ated or collected, Deposits received for fixed pe ds 
| Established 1830. at rates to | aneettais ed on a i then ft i 
_ banking and exchange busine Ss nnected with 
Oldest Business Establishment in Western Australia conduct: 1 through the London 
Avents, lhe Bank of Adelaide, 11 Leadenhall 


street, F.C. 


THE UNION BANK OF 
AUSTRALIA, crmirtep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,0(0. 


| GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


'BArco DEL PERU 
LONDRES, LIMA, PERU 


Paid-up Capital, £2,000,000; Reserve Fund 
1,960,000, together -»++ £5,960,000 
Reserve Liability of Proprietors .. £4,000,000 


Y 


Total Issued Capital and Reserves £7,960,000 











a scribed and Paid-up Capital...£P500,000 DRAFTS are granted on the Bank’s Branches 
ai £P200,000 throughout the Australian States, and Dominion 
ae Nea of New Zealand. 
| : ; TELEGRAPHIC REMITTANCES are also made. 
BRANCHES IN 2 BILLS are purchased or sent ior collection. 
} Piura, Callao, Mollendo. DEPOSITS are received for fixed periods on 
| Chiclayo, Cerro de Pasco, Arequipa, terms which may be ascertained on application. 
\ ~ ee Alta, Cuzco, 
1} _ ca, Iquitos 
| a ras » sovaneage, Huacho. CHARTERED BANK OF 
i zeclers of re it, raf i ’ A i " 
ters iscued, Bille ne oratts, and Cable Trans: | INDIA, AUSTRALIA & CHINA, 
or sent foy collection, : ioe 38 Bishopsgate, London, E.C, 
a Incorporated by Royal Charter. 
London Agents: Capital, £1,200,000. Reserve Fund, £1,800,000. 
|T ‘ Court of Directors. 


he Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


HELSINGBORG 
Branches : Stockholm, a 
Capital’ a in 44 other places in Sweden. 


Sir Montagu Cernish Turner, Chairman, 
Sir Henry Stewart Cunningham, K.C.1.E. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G, 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.8.1, 
William Foot Mitchell, Esq. 
Lewie Alexander Wallace, Esq. 
Managers :— T. H. Whitehead and T. Fraser, 


Head Office 


- 


ully paid... .., Kr. 30,000 000 Sub-Manager :—W. E. Preston. 
eserves about es -- Kr. 15,600,000 Bankers: The Bank of England. 
Telegraphic Address: “* Sydsverige.” The London City and Midland Bank, Limited. 


Every description of Banki i 
Cerrent Accounts are "opened on tvual, terme 


Deposits received. Bill I iv 
navia. Mail and ia 


The London County and Westminster Bank, 
Limited. 
The National Provincial Bank of England, Limited. 
The National Bank of Scotiand, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposite of Money are received for fixed periods 
on terms which may be ascertained on applica- 





THE CANADIAN BANK 











OF COMMERCE tion. Interest payable Half-yearly, SXOth June 
a and 3lst December. 
Head Office—-TORONTO, NATIONAL BANK OF NEW ZEALAND, 
Paid-up Capital ais athe 
Re a eee ++ $15,000,000 (£3,082,192). | Heap Orrice—LONDON. 
Serve Fund..........000. $13,500,000 (£2,773,972). AUTHORISED CAPITAL £3,000,000 
President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. SuBSCRIBED CAPITAL £2,250,000 
| Manager: JOHN AIRD. Parp up CAPITAL .. £750,000 
Assistant General Manager: H. V. F. JONES. RESERVE FUND £700, 000 
UNCALLED CAPITAL ee £1,500.000 





wera ZO Branches throughout CANADA, and in 
MEXICO DLAND, the UNITED STATES and _ 3 years, at4 per cent. per annum. 

: | ‘Drafts, Letters of Credit and Wire Remittances 
' granted and Bills on New Zealand purchased or 


sent for collection. 
ARTHUR WILLIS, 
Secretary and London Manager. 


London Office: 2 LOMBARD STREET, E.C. 


A general Bankin i i 
& Business conducted with 
' points in North America. 











C. CAMBIE, Manager. | Moorgate street, London, E.C, 2 


— 


Head Office: 71 Cornhill, London, E.C. 3. | 


Receives Deposits of £50 and upwards for 1, 2, or 


THE ANGLU-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £690,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Grbraltar. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 5 per cent, per 
annum. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 

| balances, provided they do not fall below the sum 
| of £200. 

No. 27 Clement’s lane, Lombard street, E.C. 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, C 

RANCHES: Montreal, \ 
Saskatoon, 





ANADA. 
peg R I 


Edmonton. 


a, 


¥ INbTpe 


Paid-up Capital - £308,219 3 
Reserve Fund - £308,2193 
Assets under Administration over £14,000,000 


7 
7 


Executor and Trustee. 


Acts as Agent for Clients and Corporations, 
and has exceptional! facil: ties for investing Funds 
in carefully selected First Mortgages on Farms 
and improved City Properties in Canada. 

Guaranteed Trust Investments. 
Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 
Bank of Scot!and, Canadian Bank of Commerce. 


-BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Societa Italiana di Credito Provinciale. 


Lires, 
70 millions. 











Subscribed and Paid-up Capital... 
Ceposits and Current Accounts 
(31 Dec., 1916) ... 685 
Cash in Hand and with the Bank 
(31 Dec., 1916) a 


Central Management and Head Oftice: ROME. 
| Branches at Genoa, Milan, Naples, Palermo, Turin, 
| Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 
Paris Office shortly to be opened. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted, 


THE COMMERCIAL BANKING COMPANY 


OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 
| Capital Paid-up ; .. £2,000,000 








Reserve Fund and Undivided Profits .. £1,900,000 
Reserve Liability of Proprietors.. «+ £2,000,000 
£5,900,000 





| Drafts payable on demand, and Letters of Credit 
| on Australasia are issued by the London Branch. 
Bills of Australasia negotiated or collected. Remit- 
| tances cabled. 

| London Offices—18 Birchin lane, Lombard st., E.C_ 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


have been issued since the 
Ne traffic returns of British Railways 


Government took 
took over control of the Irish Railways 


control of the Railways at the eutbreak of the War. 
as from January lst, 1917. 


— 





COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








| 






































































































AMERICAN RAILROADS MONTHLY STATEMENTS. 


—————— 





































































































































































































































Receipts f Name. Period. Inc. or Dec.| Net. Inc. or Dee, 
Ring Mile- Aros Total Gross Receipts. eR ee bem 
age. 1917. |} +or—| 1917. | +or— Alabama Gt. Southern® : t ye 1,237, 317,000 
Alabama & Vicksburg {| } + 177,000 3 By} 
| ; + _ 947,000 | _3,656,0c 
* Atchison, Top., & 8. Fe.{| 5 {ine 35,824,000 
3 Atlantic Coast Line ..{/ } $ 5812000 | 6.44500 1atRoe 
Baltimore and Ohio® .. : I Gat oe 85,000 
au Chesapeake and Onio®. { | ! mnt + 6268.00 | Saar cog + 2 Se 
: ~ 
i Ohicago & N. Western..} | > +, SS 2 A 
Hf Obie, Bart, & Quincy") ¢ + Senco | eee Sana 
Chicago Gt. Western ..4| } ¢ 1.170.906 | 2.086 «82.00 
& Obicago, Mil.,& 8t Pan! { ; + 5,669,900 | 20,798 188 08 
* 24 Cincinnati N. Orleans {| } + 1,112,232 834,638 
3} 1H + ° 87,000 32,000 
4 Colorado & Southern ..4 | } + 442°000 318,000 
} : + 4,006 194,000 
1 Oubs Rattroad®.....:..{ } + 64.900 124.8 
3 Delaware and Hedeos* — + 2,958.99 $24,008 
24 Denver and Bio Grande } } 4 375.000 48 
31 Erie Railroad | ! + 738.000 1,972.03 
:. 24 Great Northern sovonoh } 2, 899,000 3,004, C08 
24 1 t 358,000 78,008 
3 Ilinole Central ssvseef : 1.492, 90 eo. 08 
. 3 Kansas City Southern . : t 480,000 | 270,008 
3 { 1 — 175,000 656, 000 
2 Lehigh Valley ........4| 5 = "50,000 1,012,000 
{ 1 + _ 915,000 356,000 
al Louisville & Nashville. 7 + 6,525,006 2.5180 
meme ' Minn. Bt. Paul (S800) ..{| } = 682900 “008 
{|i + _ 938,000 450,000 
Miss., Kansas, & Texas* 7 + 4.686.000 1.156008 
pniguneovers Missouri Pacific .... \ ‘ + cis om 315 
Mobile and Ohio ......4|} Hi 57 00 Bue 
1,013, ’ 
Mew York Central .... .— 85.467 00 004 {Bam 
= Hy U.Y., N. Hav., & Hart. : ; 4,829,000 + ny 
24 10,986 | B.¥., Ontarto, & West. H iF 166,006 117.000 
006 
8 Feb. 22 20,968 | Morfolk and Western{! ! + oho 90 + 567,008 
8 mnths| 28 10,411 — 4 2, t 197, 
.-| Lmnth |Dec. 31 * om Northern Pacific ......\) > nthe + 5,175,000 | 20,800,000|4+ 1,234,000 
-| Suuntas|Feb. 28 Pennsylvania System: {| 1 mnth + 1,986,000 esi ssi 
weeks|Mar. 24 74,930 East of Pittsburg. ° Year S. 1148 0 ee tk 72, 578+ i 104,000 
eoeecccccers — Feb. = as Weat of Pittaburg sy = 147,320,369 $26,650,364 asar0 
eecesece moths) 1, 
2mmths| 2 2.160 | Pitta, ©. 0., & 8t Louis Vent | Jan. | Oe oe IT osoros0 2,788,008 
m } , O 
te | weeks) 3 2.402 | Phila. & Reading Riy.*{| Lmmn | Jane | otto p00 {$3,200,000 101408 
Pweeks| 28 $26 | Phila. & BR. Coal&tront{ | !mnth | Jan. | 8.138.000 I 6,007,000 1,241,000 
2 weeks|/Mar. 24 568 po Jan "659,000 990, 202,000 
2muths\Feb. 28 334 ae 8t L. & Ban Francisco 7 mnths . ae + 6.735.000 1,676.08 
*Year an. 6) 38 | elle 600 | Seaboard Atr Line ....4| {nts} Dec. | 15,142,000 |} 1,716,000 000 
ear jJan. 6) 335 6.14914 — 929 25,100 uh | J 6,764,000 084 476,000 
Year 6 260) «= 4, 2001+ 1,068 334 17,690 | Gonthern ............4| }™BED| J®™ | 4e'698'000 | 4 6,086,000 565,000 
Year |Dec. 31) .. 8,387|4 778) 105,420\+ 16,512 —~ 4 ‘el 13,450,000 | + 2,264,000 1,179,000 
Bweeks\Mar. 24) 255 | 2.6604 | S40) 95,2504 _ 7,760 | Gonthern Pacific ......4| }muth | Feb. | LAaG00N) | + 68.000 3,678,008 
Year (Dec. 31} ..Drs) —842,631|4- 88,828] 11,412,618/+ 3,081,814 sash | *o'5s7:000 |2- 426,000 1,187,000 
2munths|Feb. 28 35] A550 + SHA BGO © 1,088 | Onlon Pactle ........{] mnths 16,071,000 |4 654,000 204,000 
sane ome « ar. 31 $44,500} + 8,000] 1,102,185+ — 766154 Vicksturg, Shreveport {| 1 mth 167,000 |+ 28,000 4 
Samana & imal wl. Iss00lt “7283 4,900 18,797 om em {| \mpee. 2°718,00¢ |: 116 000 | 175008 
mnt a se + 7, 15, P eneunsunsestes 5'631,000 |— 
zafra and Huelva.) 2 mntis 28} 112 9,9601— 1,284 Pet hl 2,637 = { 2 mnths 3,631,000 |— 62,000 = 
t 10 days. 
CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. _ 
Present} Gross Receipts N riod. |Endi Receipts for Week. | Total Receipts. _ 
Name. Period. |Rnding| Mile- |__ for Week. | Total Gross Receipts. ws —_ Period. |Rnding|—“Tqi7, + or — | 1917. i 
age. | 1917. | 40r—| 1917. = ene s | oan 
- em et Bit Alsbams Great Souther|32 weeks|Feb. 14 hao 10,000) 3,808,004 + 4800 
Canadian Northern |39 weeks|Mar. 3!) 9,405 |'$1 146,800) + 167,00C) 30,085,906)4 5,961,300 | Cincinnati, New Orleans| 30 weeks 28) 875|4 64,425) 7,219,177 + "531,000 
Canadian Pacific ..|S7 weeks! 21) 12,993 | $2,643,000|+ 367,0C0| 103,468,000| + 12,876,000 | Colorado and Southern..|11 weeks|Mar. 21) 310,000 29,000) 3,897,0¢) + | Sheep 
Detroit. Grand H.|13 weeks 31] = 189 | #£21,105)+ 5,988}  — 147,059|— ,379 | Denver and Rio Grande| 37 weeks | 523,000|+ 95,000) 19,337,200 ¢ doves 
Grand Trunk...... 1S weeks} 31} 4,008 | 12301.056|+ 35.507] 2,225,090|+ 173,629 | Georgia Southn & Florida| 35 weeks! 7) S2,150+ 3,125) 1,975,518) + | Si 
Grand Trunk Pac|il weeks} 21, 916 | £17,423|— 2.503) "188°770) 3,108 | Louisville and Nashville| ¢ weeks| 7) 1,286,480|4- 106,060) 12,828,7 rend 
Grand Trunk West.}15 weeks Si) 336 | 1£50,902)4+ 4,354 408,529! — 21,580 | Missouri, Kansas, &c.....|11 weeks 21) 679,000}+ 8,381,00¢) + "677 045 
Prmerecavial Seen | TRS “aly “aen| Reems eee cl Aeant ka RRT 
oks| Se > , suthern in. . . . . 
: | Texas and Pacific... 110 weeks 14 ges. 0+ 31,676. 4,179,037\+ $11,850 
710 days. —o 
CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. _ 
Name. Period. |Rndingi| Gross. Inc. or Dec.| _Net. _ |Inc.or Dee. nial SS Receipts 
s 1mnth |Feb. 28] $2,358,600|4 269,400 1 200| - 21 Name Period. |Ending| Mile- 917. + r- 
Canadian Northern 4 Bint #2 70 t $3 10 s 08 ao ra e771 age. | 1917. |+ or -— 1 
oese +985, 000) — 000 tw 
Canadian Pacific* 8 mnths $96, 960,000] + 12,106,000] 38,200'200\4 a,2n8.000 | Anele-Argentine yi: weeks Spl.” 1) S25) genrgiy  2a0t 
Grand Trank.......... {| }mnth 26) £623,200\—12,55C)_49,700|— "62,750 - —= : 
{| othnths £1,401,600\+ 79,750, 191,859. 34,800 | Blackpool and Fieet- 
Grand Trunk Western {| } math #124,150\—  28.360\—  13150.— 33,500 | pV >.> 12 weeks 3,8 £292 - 
- 2mnths 1,300|— 22,850\— 14,8001 62.000 Bristol Tramways ..| 18 weeks 3d} 1 £9,408 |+- 
Pa St, Mere 2 Jers gio “Slag eagl- “Ee | Baraca Groesbeck 
waukee .......... mnths £89,850 — 7,€50'— 21,350 15.600 Chatham & Distr ct 12 weeks 2 15 £1146) + 
ovecese 2 weeks } ’ 
* Net earnings before deducting taxes. pebiia United rae: s weeks! 0 at Paarl + 
n Markets 12 wee es i, 
OTHER C EIPT Grand Canal ........ 12 weeks 2 2373 | 21,15 |+ 
— - OLONIAL REC 8, Hastings and District! 12 weeks re) 19 £354 + 
Present/Gross Receipts for, #8 j§. | Hong Kong ........ | Sweeks|Feb. 3 £15,428 |— 
Name. | Period. |Ending| Mile. |_Week or onth. | Total Gross Receipts. isle of Thanet ...... 26 weeks|Mar. 31 =: 
yee hire ........| 12 weeks 2s | £2,442\+ 
age. I or 1916. | +or— Lancashire United ..| 13 weeks 42 £1,880 + 
Demerara ........ 1 mnth an. 31) = 20.207 + $688 7 ad tion Tramways... 12 weeks! 24) 124 | 214,291) + 
Mid of W Aust..’| 7 santh HBO) 1+ Bd) sib seOl+ “4,100 in awa | gan: 9 
. os - 397 48,712|— "738 ‘ 950 | + 
N Government Trams} 27 weeks\Jan. 6, 20 | #41, 
Hew Cape in Wanl Feb. i 205 2,007] + 13,658}+ 2,395 Pernambuco -|12 weeks Mar. 2) iy 621 
Govt. ways 4,276 216, + 25.424 a "Rar weeks SS ay 
Rhodesia Railways| 4 Bi] 1367 | “788551 $ Geer] “Serres — Sereag | Rhondda... ==. --...|1 weeks) | 18 too |t 
Rhodesia Katanzal 4 te 7772+ 1, 3701+ “ees | oranshal ha = ae : | Sits t 
- African Govt.| Singapore Bleciric ..| ¢ weeks) | 10) -. 4,829 + 
eoromnatienten SI 8,725 | 266,793'4 4,735! 11,234,0021+ 726,857 ' Yorkshire(W. Riding)! 13 weekelApl, 3) “a7 | 21,7661+ 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 



























































tender 120 lakhs, 


= Present Receipts ~~) Total =~ 
Name. Period. |Ending| Mite- |__ for Month. | Receipts. 
age. | 1916-17. | + or —| 1916-17. | +or— 
“ Gross; $147,7-7;+ 40,361) 3 
—— one ...-| Lmnth |Feb, ids Sole ose 43 a 
m on, ross > O00} 14,138,000) + 1,235,000 
ra | onthe | af | Smal” ORR] LORIE St 
a 800) — 22 
British Columbia) Gross 1,555) + 620} 4,647,475 242,44 
Blectric, &e. ....j | 8 mnths 2el{ See] gioleeckt Saas MSgheAtelt gezass 
. ‘oees 1865\+ 206,477 
sens 
Cress Trams dese 8muths 28} Sig | £35,877) - 3,160, 325,0:4/— 25,649 
Buriwa . Tram- 
ways and Lighting) 7 muths 2t as 3$22,912\+ 2,567 151,°50!+ 29.734 
Cape | postal peas. 8 mnths a « £19,782\4+ 2,293) 149,761;¢ 5,551 
Cat nh - Western 
TTY Gas ..20% , § mnths 28) Gross | $132,496/+ 6,214) 558,886/4+ 29,768 
Carthagena an 
rer bon 2 mnths 28} 12 £3,223/4+ 1,638 7,205\+ 2,779 
Catalinas are- | 
DOD . canneencen: 2 mnths 2°} Gross | £2,900) ~ 500} 8.40\— 1,100 
Chillagoe ...........- Seanths | 2 Gros | S151 .. 1°... | es 
Cities Service Co.....| Year | 28) { Gross|$"681,866)4 1008,467) 12,203,71(| + 7,307,025 
nage } Net $1*50,05£ + 095,006) !2,053,351i+ 7,234,119 
ee. eee t 9, +r 5! 4,268,894) + 769 
Cons. Gas Electric) 6 mnths | 3) { Grose} $767,681 |+ 101173 4,064,670/+ was 
Oo” Baltimore |. ‘VA Net | $373,575|+ 44,056] 1,942,547|4 203,873 
ordoba ight, | | | 
Power, &e. .. .....j1]lmnths |Feb. 2¢ | £11,898 6? 47,583\— : 
Bice Supply ont lmnth Nov. * ghost , a 3 ans } f = 
avana Elec. Rail., , iDec 7TOs8s »270|+ 602} 6,017,709}+ 476,406 
Light, and Powr J} Year Dee. 3:1) Nee | g36n774 4 $5822] Stesanol$ Aun toe 
Kalgoorlie Elec. Tram)|il mnths Nov. 204 | £2,555 ie 28,533 iy 
Kaministiquia Power} Smnths Jan. 31) Net | 6,115\— 1,2% £4,035. |— 5,166 
“4a 2 8 (Feb, 29) f Gross) $127,570|+ 9,745) 255,102/+ 20,208 
Keystone Telephone.| 2 mnths Fe b. 2814 Net $68,073\+ 41890]  123'84514- 5,951 
La Guaira Harbour..| 2mnths ‘Feb. 2¢) > |. 6,8:0}— 283 13,681\— 16 
La Plata Elec. Trams} 2mnths Feb, 2¢ "e | £4,082) — 253 8,407|— 471 
Lima Light, ey 2 mnths o9| {Gross} £34,268)4+ — 1,28 71,112)}+ 4,078 
and Tramways. . P “lt Net | £15,;64/— 638 32,627|+- 794 
Lisbon Elec. Trams.) lmnth Jan. 31} .. | 207,512(Eseudos) : | aa 
Manchr Ship Canal) 2mnths Feb, 26 | £53,4128'+ 2,70) 121,048)+ 5,729 
Manila Elec. Railrd.| Year ‘Jan. 31 . | $146,300\+ 23,200) 1,587,303/4+ 91,770 
iss'ippi River P eb, og] f Gross) $147,722) 835 ee ee 
Mias ippi River Pow!) lmoth (Feb. ee { Net | $118601 St 3,402 
Montevideo Water...) lL mnth ‘Jan. 31} . | £20,596'+ 2,127 | 
Para Electric Rail-{! .o 621) § Gross} £22,061\+ 342 
ae ...s.c.aceoo¥ Imnth Dec 3 { Net | fir esl. x35 
Pennyslvania Water! } hom } : | - 
eee eseosdes | 2mnths ‘Feb. 28] Gross | $103,000/+ 8,639 
iiladelphia Co.— | : ; 
f jas Dept. = Jan. 3)} f Gross $1100,416]+ 122,834] 7,059,¢28/+ 973,785 
Natural Gas Dept jC muth Jan aaa Net 678.908 + 9411 3,827,09:| + 494,342 
( ie eee ’ 8 7} (Gross) $32,303/+ 8,567 272,801 1+ 87,87 
an Dept o« ° 10 mnth 1) Net $22,622] + 7,137 176,270 | + 57,682 
Flectrie Light *} 10 mnths 3 by $716,270\4+ 135,945] 5,892,760} + 1,270,809 
Power Dept. .... | “1 Net | $271,344)— 40,470] 2,933,328)+ 145,703 
J : +| Gross $1189117}+4+ 133,611} 11,592 072)+ 1,052,812 
Street Rly. Dept... emmy 1 Net | $424,:37/+ 30660] 3829,477\— ° 77,118 
Rangoon Electrie ..| 1 mnth 3 a £4,633)— C ow ee 
— ater} 
aud Power........ |} Lmnth 3 si $192,0¢¢ a eh .. 
Toronto Rly., &...] 2muths Feb, 2¢| {Gross $982,567/+ 85,311) 1,935,036/+ 182,430 
United Electric T of j ; ( Net | $441,216)+ £4,499] 912,017/4 91,245 
« @ ! 
Montevideo ..... Smnths Mar. 31 ; £31,979|+- 23} 157,392i— 1,030 
Props of Subsid Cos | * ean 28 Gross $562,123)}+ 82,695 va ee 
,of Utah Secs Corp J | * PN ¥ { Net  $281,482/+ 45,708) 
Vera Cruz Electric ../i0 mnths Oct. 31] Net | $770,S0C]+ 693,C00] 1,76%,300/+ 2,204,300 
Victoria Falls and | | 
Transvaal Power ..| Quarter Sept. 30 Fe gains on poy . ov 
Winnipeg Electric ..) 2mnths Feb. 28 i Net $78510\— 29780 167'C32i—- 49,65 
INDIA COUNCIL DRAFTS. 


The India Council on Wednesday, April 4th, offered for 


and the applications amounted to 


April 1, 1914, to March 31, 1915............ 1,128,85,391 
April 1, 1915, to March 31,1916 ..... 
April 1, 1916, to March 31, 1917 
Allotments on Wednesday, April 4th :— 


sseee 5,036,57,471 


4,787,77,364 


eee weeee 


Rs.187,80,000. Tenders for bills and deferred telegraphic 
transfers at 18 4 5-32d received about 63 per cent., and im- 
mediate transfers at 1s 44d received about 63 percent. The 


following statement gives the result of the sales for the past 
three financial years :— 


A 
sees —7,526,0A3 
sees 20,354,517 
++ 52,213,066 




















In Deferred In Immediate 

In Bills, Telegraphic Telegraphic 

} Transfers. Transfers 

Drafts on— Rs. Rs. ia ss Rs. 
Calentta ......| 29,000 at Is 4.156d |54,14,000 at 1s 4.156d| 4,39,000 at 1s 4.25d 
Bombay ......| 51,000 at 1s 4.156d |48,39,000 at 1s 4.156d) 8,39,000 at 1s 4.2Sd 
Madras ..... pate eee |22,61,000 at 1s 4.156d) 1,28,000 at 1s 4.25d 
Totals ....| 80,000 1,05,14,000 14,06,000 





'1,20,00,0¢0 


poods, or 879 tons 
(298 tons). 


24th, n/s, 382 tons. 














ScumMarRyY oF ALLOTMENTS. 


Rs. 
$0,000 in bills at 1s 4.9,d. 
1,05,14,000 in deferred transfers at 1s 4,$,d. 
14,06,000 in immediate transfers at ls 43d. 








OIL OUTPUTS. 





Next Wednesday (April 11th) 120 lakhs will be offered. 


COMPANY NEWS. 


Baku Russtan PetroLeum.—Week to Mar. 24th :—71,800 poods. 
Brat Eipat.—Production for the week ended. Mar. 25th, 54,467 


Back Sea AMALGAMATED.—Week to Mar. 24th :—18,468 poods 


CHELEKEN OIL¥IELDs.—Production for fortnight ended Mar. 





Losrros Or_rreLps.—The production for Mar. is cabled as 


7,630 tons. 


Matkore ComBine.—Week to Mar. 24th :-—14,900 poods (240 


tons). 
Spies PETROLEUM.—The production, 


including 1,940 poods 


from ambars, for the week ending Mar. 25th, was 166,990 pocds, 


or about 2,693 tons. 


The total production for the year from 


Jan. 14th to Mar. 25th was 1,833,425 poods, or about 29,571 


tons. 


year was 2,105,995 poods, or about 33,968 tons. 
UNITED British OF TRINIDAD.—Week to Mar. 28th :—761 tons. 
UraL Caspran.—Week to Mar. 22nd :—124,214 poods (2,003 


tons). 
week production is reduced. 
be resumed in about four weeks. 





DIVIDEND ANNOUNCEMENTS. 


The total production for the corresponding period last 


Note.—Owing toa fire at the power station during the 
Normal production is expected to 


















































Rate % per Annum, except 
where marked % or stated | Dividend for 
in Cash. Whole Years. 
Name of Company. * Interim div. + Final div, 
' 
|Interim|Date of} Method Pre- 
or Pay- of —_ vious 
Final. | ment. | Payment * | Year. 
Railways. | | % % 
Natal] Zululand ................ | 2° | 54 Less tax $e ee 
Barsi Light Railway............ } 8* |April 27 =o ow 
Banks. } 
Anglo-South American Bank .. | 4s p.s.* |April 24|Less tax oe es 
Commercial Banking of Sydney| 10 pe ee se ee 
GRMN UNE. - . <2. ccthagaene |3s6dps.t; Free of tax 6 5 
Insurance, 
Atlas Assurance.......ccscscess | 5s p.s.t April 28)Less tax &s p.s| 88 p.s 
Caledonian Insucance .......... 12s p.s. May 15 ae 24s p.s [24s p.s. 
Tea and Rubber. | 
Batak Rabit Rubber ..... he amet 7h %* | April 4| Less tax ee oe 
British Darjeeling Tea.......... | 4 %* aa Less tax ew as 
Bukit Lintang Rubber.......... 1 20 % Je Less tax - e 
Damansara (Selangor) Rubber... | 30 % +t |April 21) Less tax 55 424 
tL! ere Sree ee &H* i ce Less tax aa a 
Inch Kenneth Rubber.......... 25 %* | Less tax *: ee 
Kepong (Malay) Rubber ........ 45 %t -.  |Less tax 85 75 
Mergui Crown Rubber ........ 7h %,* (April 10)Less tax 5/jin & .. se 
North Hummock Rubber ...... 10 %* |April 27} Less tax sl ‘s 
Selaba Rubber ............. soot a Less tax 28 23 
Sungei Buaya Rubber .......... 10 re + +. * * 
Snngei Kari Rubber............ 15* {April 14) Less tax - 
Sungei Kari Rubber ............ | 15 %* |April 14) Less tax 5/| in £ 
Tandjong Rubber .............. 15 %* |April 30) Less tax 5/|in £ 
Mining. | } 
Mount Morgan Gold .......... 1s p.s. | May 1 sa oe 
Selukwe Gold Mining .......... 64 % *e : 
South Bukeni Tin....... cade |}5 %*| -- . 
Other Companies. | 
A. Daswnde and Oey; ...6 vccscs 5 %* |April l€ ea oe T 
African City Properties Trust .. ee Less tax 34 24 
All Saints’ Brewery ............ 4s p.s.*/April 2} Less tax iP ee 
Anglo-American Telegraph, Ord. |15s p.s-*} May] | Less tax ee 
NEO Db Gas cicueeces dondieees 30s p.s.*} May 1 | Less tax os mt 
Ben Evans and Co. ............ 4Th%t a9 Less tax 7 6 
oo eer es ms O* (April 14) Less tax ea ee 
Hill, Evans, and Co........... | 4% age Less tax <> % 
Hodgson’s Kingston Brewery .. 24%*|April 27| Less tax os + 
Howard and Bullough.......... p-s.” se as ar -” 
J. and J. Lonsdale....... PLP oe we wt 10 10 
J.G. Mooney and Co. .......... és ee oe 6 6 
Joseph Travers and Sons ...... es pay a 10 10 
London Maritime Investment 6* | April2, Less tax ae ée 
North British Canadian Invest- | | 
ME edecnseecdnconsdeobe oo! ; +a “A 8 8 
RINE iicdeccéiacsiaiestis ee i hed 7 8 
TUS ivicccindnseserecas oe 10 %j July 1) - a ee 
Ransomes and Rapier ......... <4 |Free of tax; 10 . 
a RE pit i os a eess, 74° |April 12) Less tax . 
Scottish Ontario and Manitob 
Ss are ipsiarkignebcespie cane 8 8 
S. Smith and Sons (Motor 
Accessories) ...... cnpek inal 9d p.s.*jApril 20 Free of tax be *. 
Stagg and Mantle .............. oa ow si 10 8 
Urban Electric Supply, Pref...) .. ee és 24 5 
Valde Travers Asphaite ........ | 43d ps.{jApril 21, Less tax 3 5 
Vickers ....... skciguathas sui 1s$d pst 124 12} 


April 28'Free of tax 








FINANCING 
EXPORTS& 
IMPORTS 


AMERICA, 
THE 
AMERICA. 


PARTICULARLY IN CONNECTION 
witH CENTRAL & SOUTH 


IN ADDITION TO 


UNITED STATES of 


FRANCE, SPAIN, 


ano ITALY. 


ANCLO-SOUTH AMERICAN BANK, 


Capital and Reserves, £6,040,785. 


Branch Offices: 
ARGENTINA 


Head Office: CHILE 


URUGUAY 


OLD BROAD STREET, 
LONDON, 
E.c. 

and j 


U.S.A. (Agency) NEW YORK 
FRANCE......PARIS 
SPAIN.........BARCELONA 


2 shortly in 


BILBAO and MADRID 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






























































Net 
Profit Appropriation. Corresponding 
Balance; After — Period Last Year 
Pestet from | ESY- . | able for Dividend. Cacred to cola 
’ » | Last istri- Reserve, ce 
Company ee Deben- Distri- | “Ordinary. —_| Prete. | oe Bedenes pNet | Divi 
Interest Rate. Amount. |Amount.. tion, -. | Pas. ap : 
£ £ £ 2 ROP ee eee £ £ e% ax 
Bank of ‘men pepe 12,064) 258,368 210,432 16 161,208) .. 85,000} 24,224) 267,255) 16 
wear saan sone es . : Dec. 31* | 39,538) 138,220) 177,7 10 100,000, .. 25,000| 52,758) 128,237) 10 
James PE em a Sons ..| Dec. 31 "8,970, 56,370) 65,340} 10 22,000, 9,000 20,000 14,340 44,338 7h 
Electric Lighting and Power. ae 
tric Supply......| Dec. 31 9,050, 15,986) 25,036 .. we 17,968 * , 2,387 3 
Salen tkansotant oes] Dec. 31 a 18,024; 18,024 ‘ we 6,250) 10,000 1,774 21,889) .. 
itrate. 
Rosario wee ceveceeeeees| Sept.30 | 55,163) 80,937) 136,100] 15 90,000, .. $e 46,100 20,823; 74 
: Rubber. 
‘ease aes . i ieceen Dec. 31 7,797, 26,169) 33,966 15 13,262 ale 9,000 11,704 18,393) ll 
Selaba Rubber Estates ......| Dec. 31 16,547, 43,190) .59,737 28 35,000 a 7,000 17,737) 38,867) 25 
Other Co ies. 
Barry, Setienn, aed Shepherd Jan. 31 20,489} 78,306) 98,795 8 35,869 21,000 10,000 31,926) 75,417, 6 
Scottish Waggon ....... onnacl Oe oe €50; 17,695) 18,345 7 13,698 oe 3,500 1,147! 20,619) 7 
Val de Travers Asphalte Paving) Dec. 30 2,114) 5,684 7,79 3 5,880 : 1,918 4,204 5 
* Half-year. 











: | 
Reports and Notices. 


| 
ASSURANCE COMPANIES. 
NEW ZEALAND.—The net revenue from fire, marine, and 
accident premiums for the year to November 30, 1916, was 
£924,790. The balance brought forward from 1915, less dividend 
at the rate of 3s per share, was £37,201. The surplus on the year, 
after making full provision for all ascertained losses to Novem- 
ber 30th, and providing a war bonus to the staff and donations to | 
patriotic funds, amounts to (116,380, making a total of £153,581, 
which has been dealt with as follows :—Interim dividend of 3s per 
share, paid in August last, £22,500; transferred to reserve fund, 
'| £60,000; leaving a balance of £71,081. It is proposed to pay a 
dividend of 6s 6d per share for the year (less interim dividend) and | 
a bonus of 6d per share, leaving £41,081 to be carried forward. 
WESLEYAN AND GENERAL. — During 1916 in the ordinary 
department 2,860 new life policies were issued, assuring £237,655, | 
as compared with 6,625 policies, assuring £352,725, in the previous 
year. The premium income of £236,550 showed an increase of 
£5,804. In the industrial department the premium income was 
£806,994, against £783,742, and theclaims were / 374,138, including 
war claimsof £46,951. The total premium income of {1,050,288 
showed an increase of £18,407. This society, which makes an 
annual valuation of its liabilities under life, sickness, and annuity 
contracts, has taken the prudent course of not declaring a bonus in 
the ordinary manner for 1916, though interim bonuses will be paid 
on policies which become claims during the next 12 months. After 
increasing the investments reserve fund by {10,000 (to £16,000) to 
meet depreciation, there was a surplus in all departments of 
£27,038. An addition of £20,000 has been made to the special 
contingency fund, raising it to £40,000, The total assets on 
December 31st were {2,877,220, an increase of £251,701. 


Commercial Reports. 











} 305s to Liverpool. 


available in Canada and Australia, and a prospective liberal 
crop in India, now being harvested. Flour continues in good 


| demand, and prices ruled firmer, both for home-milled and im- 


ported grades, while fair sales occurred in forward parcels of 
Canadian and American. At a meeting of the London Millers’ 
Association the price of “‘G.R.” flour was advanced 1s, being 
now quoted at 6os to 61s per sack, ex mill, according to quality, 
in charged bags, if in hessians 1s extra. Of offals, ordinary 


bran was raised to £12, and coarse middlings £13 15s per ton, 


ex mill, bags included. Homeward freight markets ruled very 
firm, with a hardening tendency in rates, this being especially 
noticeable in the Eastern section, where active competition is 


| experienced for available tonnage from India and the rice ports. 


Karachi indicates 225s, scale basis, and Bombay 2sos to 25:s 
on dead weight, according to measurement, to United King- 
dom. Saigon rice quotes 315s to 320s France, and Burma about 
A pressing demand arises for neutrals on 
net form from the American Atlantic seaboard, at 155s French 
Atlantic. or 160s Liverpool. Homeward La Plata featureless, and 
rates quite nominal, on the basis of 135s, up-river loading, to 
U.K. Of feeders, maize remains in small supply, and held for 
full to dearer prices, while, owing to the cold weather, the 
demand continues very brisk. A moderate quantity was put 
forward by the ‘‘ Wheat Commission,” and recent sales include 
parcels of No. 3 American mixed, on passage, at 66s 6d, exclud- 
ing war risk, which marked an advance of 1s per qr. Supplies 
of barley and oats continue in small compass, and meet with 
good support at advancing prices. Beans and peas again 
dearer, with reserved sellers. Quotations :—Wheat: English 
whites and reds, delivered, range from 85s to g2s 6d per qr, 
504 lbs. Imported descriptions were not officially offered. 
Flour: American spring patents nominally 69s upwards, and 
Canadian export patents 68s, both landed. Grinding barley: 
Plate, 69s 6d to ros, ex quay. Oats: American white clipped, 
No. 2, 66s; Canadian Western No. 2, 67s 6d; Chilian white, 
678; ditto Tawny, 66s 6d, all ex quay. Maize: Plate almost 


out of supply, and nominal. American mixed, sos 6d ex ship, 
and 71s 6d landed. 





THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Adverse weather conditions have again prevailed during the 
last few days, heavy snowstorms and frosts being experienced 
in many districts, and which has brought spring field work 
almost to a standstill. Better prospects, however, are now 
evident, and, with intervals of bright sunshine, farmers will 
be able to make better progress with sowings, while ploughing 
is reported to be fairly well advanced. Firm conditions pre- 
vailed at market this week, and prices have further hardened 
for most cereals, feeding stuffs again showing a marked ad- 
vance. Business, however, moved slowly under paucity of 
offers and approaching holidays. Offerings of native wheat 
continue on a small scale, both here and at provincial centres, 
and met with a good demand at dearer prices. Imported 
descriptions sparingly offered at nominally 1s per qr advance. 
Crop reports from the United States mention damage to hard 
winter wheat, particularly in South-Western districts, owing to 
drought, while the soft winter crop is reported backward. It 
is satisfactory to note that in Canada spring field work has 
started earlier than usual, seeding prospects being favourable. 
Useful rains have fallen in Australia, and prospects are excel- 
lent for a full acreage. The prohibition of Argentine exports 
of wheat are confirmed. Shipments from this quarter, how- 
ever, have been on a light scale this season, and the cessation 
of further shipments is not calculated to materially affect the 
general situation, especially in view of the large quantities | 














-BARGLAYS BANK LIMITED. 


54 Lombard St., London E.C. 


CAPITAL SUBSCRIBED £12,679,440 
PAID-UP CAPITAL £4,594,443 
RESERVE FUND ..  £2,200,000 
Current, Deposit and other 
Accounts (Dec., 1916) ... 


Cash in hand, at Bank of 
England, &c. 


Money at Call end Short 











£ 107,290,830 











£23,983,218 


otice 


is val oes £5,526,400 
Bills Discounted... de £ 16,880,286 
Investments ... ” £27,041,404 





Advances to Customers, &e. 


£38,203,821 
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The following table estimates the home consumption of wheat 
| during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14:— 




































isiesit| 1915-1916. 191-185, 1913-1914, 

ks to Mar. 24)| 38,507, 54,755,800] 53,6013 

t to Mar. 24)/ ® 

ee Te 5,482,700] 7,568,100) 77382000 
4 58,128, 60,983,300 
ending Mar.31—Wheat....|«. 1,845,000] 1,365,100 1,787,700 
enews me Flour .... ny ae ee 211,100 
Total imports 51 weeks ...... 4 60,153,000) 63,817,300) 62,982,100 

[EEE puctacciereceds 42,800, 67,100} 533100; 205 
aptpment, —— seemnaeniene se 926001 267500 127/900 
timports ....... Frc pons 63,016,700) 62,648,700 

Add to aie e estimated sales of 

home-grown wheat .........++- ++ee+| 51,883,100) 31,305,700) 29,185,690) 23,215,400 
Thirty-one weeks’ home supplies ....| 74,092,709 91,299,000 92,202,300) 85,864,100 
f lish wheat s da sd ad d 

yo  peienmincinn Ts ae ae sae ef 
a PCL CWE. ceeeercccccccresecccees 18 9 12 4 12 7 7 34 
suis net eae a] Real a ee 

n U.S. +620, 
Visible supply gw it 25,908,600) 29,548,500 
j 











Norr.—Particulars of imports of wheat and flour have been temporarily 
discontinued since February 10, 1917. 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 31, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 





| QUANTITIES SOLD. AVERAGE PRICcEs, 




















Wheat. rley. ats. | eat ey. ats 
Barle Oo | Wh Barl oO 

191 qrs bsh qrs bsh ts beh | s d d s d 

Mar. 3l.. 1 | 163,920 0 2154 3 | 81 5 71 10 51 10 

24..| 54,254 O | 35406 5 | 27060 1 80 3 65 6 50 4 

17..| 54,404 2 | 32,717 O | 28986 2 78 10 64 1 49 4 

10..| 68,226 7 | 32,671 4 | 34,317 3 78 0 63 7 48 7 

3..| 79,767 5 | 33,045 2 | 40,008 6 77 4 64 0 48 0 

Feb. 24..| 92014 4 | 53,186 2 | 48,231 1 76 9 63 9 47 8 

1916 ......| 48,449 5 | 12815 5 | 15,097 7 53 6 &3 8 30 5 

1915 ......| 77,455 1 | 16,588 7 | 21,193 5 54 6 31 (9 3 6 

1914 ...... §2,570 7 | 21,772 2 | 11,987 4 3l 6 25 6 18 5 

1913 ...... 45,623 0 9,449 2 6,793 7 3l 4 27 (0 19 2 


























THE IRON AND OOAL TRADES. 





Our Middlesbro’ correspondent’s report, dated April 3rd, is as 
follows :—Pig-iron: There is very little change to report this 
week, and business in pig-iron is quiet. Prices are maintained 
at g2s 64 for No. 3 and 4 Cleveland G.M.B. and 122s 6d for East 
Coast hematite mixed numbers for home consumption. There isa 
certain proportion obtainable for export to Allied countries, but 
the slow arrival of tonnage is hindering shipment. Manufac- 
tured iron and steel: No change to report. Steel works are 
very busy on war material. Stee! ship plates, £11 103; steel 
ship angles, £11 2s 6d; iron ship angles, £15; 11ron bars, £15; 
steel rails, £10 17s 6d net. 





Our Sheffield correspondent writes :—For the Easter holidays 
most of the steel works will close for a few days, as there is 
much to be done in the way of repairs and overhauling of 
machinery, while operatives need a rest. The demand for 
steel and tools in shipbuilding yards is considerable, and war 
requirements continue to increase, so that the conditions as 
regards supplies are extremely tight. There has been a large 
demand for agricultural implements, especially of the labour- 
saving kind. Shipments of Swedish iron and steel continue to 
arrive, although in reduced quantity, rates of freight and in- 
surance now exceeding the actual cost of material prior to the 
war. The export trade is hampered by submarine activity 
and the export prohibition list. The position of steam coals 
continues to be fairly satisfactory, the supply being adequate 
and the transport prompt. Prices at pits are unchanged, branch 
being 21s 6d to 22s 6d per ton. 





Our Glasgow correspondent, writing this week, says :—Since 
last week the one important change in the pig-iron trade posi- 
tion has been the advance, announced on Monday, of §s a ton 
in the price of Cleveland No. 3 ordinary. This brings the 
fixed official rate up to 92s 6d. The change has not come as 4 
surprise to Scotch consumers, for over the past few months 
North of England makers have been only selling in a very 
small way, and in some cases conditionally on any alteration 
that might be made in values taking effect on undelivered 
quantities. Last week that condition was made positive, and 
now we have the ‘result, following on the pressure which 
makers have for months been exercising on the Ministry of 
Munitions. It is hoped here that, as a consequence, Middlesbro’ 
firms will give better delivery than they have been doing. 
Local demand for Middlesbro’ sorts is very active, especi- 
ally from founders, who are overwhelmed with work. 
Leading houses in the export trade report an increase in the 
requirements specified from Continental countries, both for 
Scotch and Cleveland sorts. The demand for Scotch is mainly 








for No. 1 qualities, chiefly because they are the kind most 
available, not being particularly Utilised at home. There is 
considerable complaint about delay in shipment permits. From 
the steel works reports are of the most Satisfactory kind. 
Orders are plentiful for all sections, and are executed with 
an expedition that has never been excelled. The great require- 
ment at the moment is for bars for shell-making purposes, on 
which malleable iron. makers, as well as steel makers, are 
actively engaged. In engineering, shipbuikding, and machine 
building the output is continually increasing. Connal’s state- 
ment for March shows that warrant stocks for the month were 
reduced by 146 tons to 2,111 tons, for which warrants covering 
only 1,750 tons are in circulation, and for these the holders ar. 
said to be unwilling sellers at 105s a ton. ; 








THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—March 30. 







































































| | 
| D Same Period’ Same Period 
3 F. | i916, || 1915, 
Descriptions, | | Be || 
° | = s ° 
42348 iE 
§/3 3 E El y 
can, a@jaiaj)aiajajajaja 
Sea Island........ Ib.| .. [nmi } 34) 37 |'mmiinmi! 19 
Florida ditto.....--...,| .. | 3d) ee | 32 | 33 Pata ee | 2. 
orale olue euusioczates 
American ........ -o- 1198 1285 1969)1277 1287 1390) T15, TSI; 804 
Brazilian. mia av Fr. a y ealras MF Br. aa, 
Pernambuco, he. ccvccce] © 1265 1340 1300 ee oe fs. os ve |! 
Maceio <............202| ++ 226013351385) 32 \ 22 | 779 54! 2: 
Mossoro, &0............,| «+ 1260138511385 ©.) °° | 779 e547 
SE cscenaceesses eeeee) oe 1260/1235 1385) ee | oe |, 779 8°54) ee 
Maranham serene eeeeee ee ies asa ass ee ee 119 S64 ee 
. ' } } 
Brown .......eceeeeeee| «+ | ++ (2140/2400 2500 2610 .. | 979 1124 
 abhiactcaesties a6 «+ | «» (2085/2310 2380 2470'| .. | $:39 1088 | 
West Indian Sea Toland pa 1 on kon | Sesh ea Ss vf (6. 
vian— eeeee ee ee ee , 2000, . | ee | 
Ditto Mod. Rough ....| .. | ++ |1450,16251750 .. | :. |10751175| .. | 740.845 
Ditto Smooth ........ e+ |1300:1340°1360 1380 1400 7°89 8:34 8°69 
Ditto Sea Island......| .. | .. Lee 258) -» (104 | 113) a 
African, East, &, .......1465 oe 1725) 7°80 8° do 5°60 600’ 
East Indian. G F ver GaP clrecteta|| ver! ae acl rer! Galpes 
Surat—Mac, G’ndSurtee| .. | .. | .. 12421260 ..| .. | .. }780\ -- | +» (545 
eae «+ '1176 11941212 1220 .. | 705 7°20 750 4°70 515 
M. Gin'd Bhown '1020 1038/1056 1074 1099 .. | 5°59 5°74 604 412 4:24 4-48 
M. Gin’d Oomra, No. 1 1026 1044/1062 1080 1105 1130) 565 5°80 610 4°18 4:30 4°54 
M. Ginned Khe elsh! 1016 1034 1082 1077, «+ | 547 662 5°92 4°06 4:18) 4-42 
oe ded ee | @e | oe ee ' 6°50 ee \ ee e 
Scinde and Bengal....../ 974 9221010 1028 1052 1078\ 5:13 5-28 538) :.|.. | 2. 
M. Ginned mandeand} ..| .. {toa2/1040 1065 1090) ‘540 570 og ey Bl 
Tinnivelly........ veseee(L212 12302248) .. | .. | .. | 750-762) .. | 5°14 5-26) .. 
Madras, estern eeeeee ‘Pea ee ee | ee ** He ee | ee rh ee 
M. Gin’d Coconada, Red| Fr. 1176) .. | tt foe! Bed: add Goat isha 0 Pes 











The imports for the week ended March 30th amounted to 
35,695 bales, and the quantity of American cotton reported at 





sea for Great Britain (including cable advices to date) is 142,000 
bales, against 186,000 bales at the corresponding ase last year, 
Imports, Exports, Consumption, &c. 

March BO. 
~ A ’ Ino, or 
1916. 1917, Deo, 
Imports Week ending Mar. 30 ; 35,695 — 
~ From Aug. 1, 1916 .. 2,497,194 .... 2,794,169 :... + 296975 
— 2 306,053 :... 168372 cece = 142,681 
Contumption Week snding Mar.30 "0" 1. Unig 11, 
From Aug. » 1916 on 2,772,542 seee 2,572,497 seen 200,045 
Stock PSCSH OCS ETS EEE EHEEEEEEEEEE 884,360 sece 707,210 ceeoo 177,150 


* Has been exported during the last five weeks, but only now appears in the 
report from H.M. Customs. 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 











Suen & os eS the Unis of South Seiten ten 
= Epssted Camaement tn Benth Aieioa. 


With power to increase to 24,000,000 
Head Office ee PRETORIA. 


London Offices: ... .-. { mene Paamn, Lemmas Venn, 2.6, 


Sr. Swirnin’s Lane, E.C, 
10 WALL STREET. 


The has over 300 Branches 

and is ted'in af'the principal towns in the Cape Province, 
Tran: Orange Free State, Natal, ’ 
a OS ee SS Se ee 

The Bank is to grant Drafts, issue Letters of Credit, to 





D. CUNNINGHAM, London Manager. 
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MANCHESTER, Apri! 3. 


The market does not improve, and traders are despondent a 
to the future. No broadening of demand can be expected unti 
there is some relief in the way of fuller shipping facilities. 
Buyers of cloth have limited their purchases to small “sr 
Staple makes for India and China have continued slow. y 
miscellaneous busirfess has been done for certain of the minor 
outlets. Curtailment of production in weaving districts is in- 
creasing. Spinners of American yarns have been rather firmer 
in view of the extra stoppage at Oldham mills, but demand has 
continued to drag. Export difficulties continue to retard trade 
in shipping yarns. A fair inquiry has been dealt with in the 
finer numbers of Egyptian spinnings. 


(I.) Comparative Statement of the Cotton Trade. 














¢ |  Previons Weeks in 1917. 
Price, i meee 
+ Apl. Price,)Price,|Price, Price, Price, 
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j 
f 
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; 




















3, 4#Mar.|+Mar.|t Mar. tMar, +Mar. 
(igi, | 29. | 22 | 15 | 8 | 2 
Cotton— tof tel 12°15 11's | 2149 
w Middling American..per!b 12°69 12°82 | 12°46 | 12° : 
ey dead tabrhowwn Mapptn.pes 24°50 23°50 | 22°85 | 23°10 22°55 | 22°40 
Yarns—32’s twist ...............-perlb) 17% 178% 17 aT | 1% | 17 
— W's welt .........-++--..perib| 16] | 164) 164) 16 16+ | 1x 
— 60's twist ( ie ) ++. pee lb 354 36} Re ae 8 
-in. Printers, 1 i "sand 8 ig e 
sg |“ Worsnceaniipe aap ate it ... 23 10 23 10 [23 10 23 10 23 8 23 6 
-in. shirtings ds, 19 by 19, 32's and 7 
ee aan es 0 23 0 2 922 7 2 5 2 i 
38-in, ditto, 38 yds, 18 b 10 lbs...... 13 8 13 i 
39.in. yee Ppa dag ty gy ere ““Mwuuiwen bu 71) 6 





({1.) Compared with Previous Years. 








\Price,! Corresponding Dates in 
¢ Apl. 
1—, 
| 1917. 1916. | 1915. 1914, 1923. , 1912. 
ai a a a d a 
Raw Cotton—Middling American..per!b 1269 7°57 5°71 729 700 652 
— Good fair brown Egyptn..perib 24:50 1005 800 890 975 2 
Yarns—32's twist ...............-perib 17} ' 12% 8), OM (0 94 
ae Qa Welt ..cccccccccecce Petib’: 3627 ' 128 8 84 1 93 
— 60's twist (Egyptian) ....perlb 364 194 144' 17 | 17g! 156 
32-in, Printers, 116 yds, 16 by 16, 32’sand « da 6 sasds ea 
wo eatiingn Se saa, 18 by ids 3's and 2310 18 2 15 4 1611/17 741710 
32-in. shirtings, 76 , 52's an 
TB vvcccesses avenge sasherediy cocoon 2s 0 35 SHS 3 1262015 5 9 
38-in, ditto, 38 yds, 18 by 16,10 lbs......15 8 99 8 3 $ 013 5 \9 6 
38-in. ditto, 574 yds, 16 by 15, 8g ibs.... LL 1) 8 9) 23 710'8 3)8 4 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Monday, says :— 
There is little change to note in market conditions since last 
week. A small turnover is reported in merino top 
viously reported prices 


s at pr 

When spinners are forced to buy the: 
have to pay the market rate, but many are waiting to see 
what quantities of the cheaper Government-owned tops wil! 


be available next month. Stocks of crossbred t availab! 


pS aValiab.¢ 
other than Government purposes are very small, and are 
readily disposed of at full rates. No sales of alpaca ate re- 
ported. There is still a tolerably good demand for Botany 


yarns, in spite of the fact that spinners have recently raised 
their quotations, and the same applies to the finer classes of 
hosiery yarns. All spinners engaged on Government work are 
extremely busy, and likely to be so for some time. The Armv 
Council have issued an order under which thev take power to 
requisition all merino noils except those held or bought ivy 
users for manufacture by them in the United Kingdom. | 





COLONIAL WOOL. 
{FROM A CORRESPONDENT.) 


When the last mail left, Colonial pastoralists were very much 
imterested in the wool appraisements, and, while some were 
grumbling at their returns, the majority expressed feelings of 
satisfaction. Still, it was apparent that, taking the catalogues 
as a whole, most flocks were not averaging out 15}d per Ib, as 
set forth in the original agreement, and 1 fully expect to hear 
of adjustments later on. Even here in London tne wool valued 
on growers’ account in January has been put through again ; in 
fact, in valuing New Zealand crossbreds there have been three 
standards of values, each one higher than its predecessor. The 
writer has contended all along that what wool had been shipped 
before November 23rd ought to have been sold on the same 
basis as those who sold in a free market i: Australia, and I 


know for a positive fact that some of the merchants in London 








one of the agents for a super-West Victorian clip making the 
statement that the owner will lose anywhere from £12 to £is 
per bale on the top lines with having to accept Government 
valuations. 

The sales came to a finish in London oi Wednesday. Three 
days were set apart for American buyers, and, on the whole 
they have not risen to the occasion. Everyiody expected . 
stampede market, but America has in no sense Leen a keen 
buyer, and now I shall be surprised if the American purchases 
amount to half the quantity the Government had agreed to allow. 
There has not been much difference in the course of values. 
Even American competition has not led to an excited market ; 
in fact, it is as well that things have gone through in the way 
they have. Good combing merinos have sold steadily at firm 
prices throughout the entire series, and show about 5 per cent. 
advance; but a little weakness developed during the last week 
in medium and faulty merinos. It is generally understood that 
a short sale will be held in Liverpool in a good fortnight’s time, 
and in all likelihood a short series will also take place in 
Coleman street before Whitsuntide, beginning either on May 1st 
or May 8th. 





Our Leeds correspondent writes:—The system whereby the 
Government states how much cloth it waits, and then leaves 
the different committees of manufacturers to share out the orders 
among themselves, is much appreciated by the trade. It is 
far more convenient, and is more sati.factory in every way. 
The orders, of course, are sent direct to the different mills from 
the Army Contracts Department, but the definite amounts which 
each mill shall take are settied by the conimittee. <A million 
yards of tartan trousering are being placed among the mills of 
the Keighley district, the cloth being the usual 24-ounces 
article. This is for our own Government, bui there are more 
orders pending on Russian and Belgian account. Mills are 
evervwhere busy, and operatives working long hours. Vet 
the Home Office has written a strong letter te one or two mills 
saying that it takes a serious view of the inadvisability of their 
employing youths on the night turns. This is the kind of inter- 
ference that annoys employers, as all of them are being asked 
to increase production on military aecount. Throughout the 
Heavy Woollen District recently, orders for blankets for thé 
Allies have been distributed, as well as War Office contracts | 
for uniform cloths. In civilian business, buving js still re- 
stricted, very few stock lines now being offered. Home trade 
buyers are still acting very cautiously, though 2 few nice lines 
of covert costume cloths are being booked for the spring of 
1918 at up to 8s per yard. As is often the case, there is an | 
imitation in cotton at 3s 6d, 52 inches wide, about 8} ounce 
Canada is taking a few serges in 10-ovfnce weights and upwards, 
ind India and Egypt are inquiring for worsted venetians made | 
' 
] 
’ 
} 











with crossbred weft for quick delivery 








| 
HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 

All market hides continue to go into consumption as offered. 
and no change is expected in the official rates until the end 
of this month. ‘¢ f and horse hides are a shade weaker, 4s 
no permits are granted for export. Chicago cables report the 


American market as dull, with prices of packer hides nominal. 
Merchants report a decline in business in leather; most of 
them have very little to offer, and trading is confined to a 
few classes of light reject bends and offal not wanted by 
the R.A.C.D. Shoe manufacturers in the Midlands and the 
North are straining every nerve to keep up their output ; skilled 
labour is now impossible to find, but it is equally impossible 
to withhold single men from the Army. Business is better with 
saddlers, as a few decent-sized contracts are now in hand; 
fancy goods makers are full of orders, and short of labour, and 
a good deal of anxiety prevails in this section, as it is not 
scheduled as of national necessity. 


THE BANK OF TAIWAN, unre 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 








HEAD OFFICE - ; 


TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 




















Seb wool on growers’ account are far from being satisfied, 


—_———. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Wednesday, April 4. 
SUGAR.—During the week no change occurred in values, and a 
sustained demand was experienced, while sellers continued to act 
reservedly. ; 
COFFEE.—Spot parcels generally quiet, but rates disclosed little 
or no alteration. Future delivery market aa quite featureless. 
At public sale fair supplies were catalogued. 
COCOA.—No auctions held. Private market steady, but dealings 
limited. 
TEA.—During the week some 27,000 packages Indianand 23,000 
packages Ceylon were included in the offerings, and met with 
active competition at generally firm to dearer prices. 
SPICE.—Pepper steadily held, but business proceeded quietly. 
Black Singapore, basis fair, on spot, sellers,113d ; Muntok, 1s 14d. 
Of cloves, fair Zanzibar, on spot, quoted 8Zd. Tapioca in quiet 
support, but very firm. 
RICE.—Market firm, and a sustained demand existed. No. 2 
‘} cleaned Rangoon, on spot, sold, 26s 6d, and Japan 29s. Beans 
and peas further advanced. 
March, £78; June-July, £63, Daifuku beans, February-March, 
£78. Japanese peas, spot, sold, done, £75 1osto £76. 








HEMP.—Manila descriptions quiet. Medium, February-April, 
sold, {82 5s to £81 15s; and coarse, March-May, at (80 tu £79 10s. 
SHELLAC dearer on higher Calcutta advices. Fair T.N., orange, 


plantation, crepe, spot, sold, 3s ofd to 3s 2d; April-June at 3s 1d 
to 38 2d. Smoked ribbed sheet, spot, sold, 3s to 3s 37d. Fine 
hard Para, spot, quoted 3s 2jd. 

COPRA generally inactive, while largely nominal. 

TURPENTINE.—Deliveries week ending March 31st: Ameri- 
can, 976 barrels, against 522 barrels last year; French and 
Spanish, 258 barrels, against 307 barrels; landing, American, 
nil barrels, against 1,987; French, nil, against nil; afloat, nil 
American, against 4,000; stock, 44,614 barrels American, against 
27, 537 barrels; French and Spanish, 4,725 barrels, against 9,614 

rrels. 

TALLOW.—At public sale, 885 casks were oftered, and 605 sold, 


rates being generally unchanged. Mutton, 52s to 69s; beef, 56s 
to 62s per cwt. 








LONDON CATTLE MARKET.—Arric 3. 
British Animals. Per 8 lbs sinking the offal. 





2028 to 208s and 207s. 


on spot, done, 203s to 205s. Of futures T.N., May delivery, done, 


RUBBER.—Market dearer, with moderate dealings. Standard, 





sd a 4 
Inferior beef........ cocccccsccee 8 O| Prime mutton ....cccccccesseeee LL + 
Rangoon beans, spot, sold, £90; | Middling beef :........ss.2sc2e+ 9 6| Inferior lamb .....ccccssceseeee 10 0 
Prime beef...........0++ coveseee 10 4| Middling lamb.......cceseeeseee 11 Off 
Inferior mutton ....... eseceeses 8 10} Prime lamb eeeeerocceseseseeses 12 0 
Middling mutton .......+.s++s. 10 0 
LONDON POTATO MARKET.—Apri 3. 
Per Ton. Per Ton. 
£5 £8 
Essex King Edwards .......... BB OL RRS scccccccccccssvcaswoenes 12 0 
Lincoln King Edwards ........ 12 Oj BlacklandGs. .....cccocccccccece 2 0 
Lincoln Queens ..........+0-- 12 o| 





Banks, &r.—Continued. 
Ernesto] ORNQUIST «60. 


BUENOS AIRES. 


Established 1830. 








Oldest Business Establishment in 
the River Plate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 


GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ANCO DEL PERU Y 
LONDRES, LIMA, PERU 





Subscribed and Paid-up Capital...£2P500,000 


| Pee £P200,000 
BRANCHES IN: 
Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras. Huancayo, Huacho, 


fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


BANKAKTI 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothen 


eserves about os -- Ker. 15,600,000 
Telegraphic Address: ‘* Sydsverige. 

Every description of ing busi tr ted 

Current Accounts are opened on usual terme. 

Deposits received. Bills collected all over Scandi- 

navia. Mail and Telegraphic Remittances made. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—_TORONTO, 


Paid-up Capital.......... .« «$15,000,000 (£3,082,192). 
Besa Fond Se midges eel $13'500/000 (£2,773,972). 














teststant Call eo: Hi. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 


London Office: 2 LOMBARD STREET, E.C. 
A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager. 











Letters of Credit, Drafts, and Cable Trans. | 


EBOLAGET SODRA. 


: C.V.0., LL.B., B.C.L. 
President SIR EDMUND WALKER, Phy B., | 








THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up Capital - 
(25,000 Shares of £10 each) 
Reserve Fund £680,000 0 O 
Reserved Profits oa £29,979 0 O 
Reserve Liability Of Shareholders, 


‘ 50,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


THE UNION BANK OF 
AUSTRALIA, yrmrrep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,0C0. 
Paid-up Capital, £2,000,000; Reserve Fund 

£1,960,000, together ...... £3,960,000 
Reserve Liability of Proprietors .. £4,000,000 


£250,000 O O 


Total Issued Capital and Reserves £7,960,000 
Head Office: 71 Cornhill, London, E.C. 3, 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 


Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. ‘ 
Sir Montagu Cernish Turner, Chairman, 
Sir Henry Stewart Cunningham, K.C.I.B, 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G, 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.O.8.1, 
William Foot Mitchell, —4 
Lewis Alexander Wallace, Esq. 
Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager:—W. E. Preston. 
Bankers: e Bank of England. 
The London City and Midland Bank, Limited. 
The London Cony and Westminster Bank, 


mited, 
The National Provincial Bank of England, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 
| on terms which may be ascertained on applica- 
| tion. Interest payable Half-yearly, 30th June 
| and 3lst December. 


NATIONAL BANK OF NEW ZEALAND, 





Heap Orrice—LONDON. 
AUTHORISED CAPITAL . £3,000,000 
Serene CaPiTaL £2,250,000 
Parp up CAPITAL .. 

REsERvVE FunD £700, 000 


UNcaALLED Carita... __-- £1,500.000 

Receives Deposits of £50 and upwards for 1, 2, or 
t4 cent. per annum. 

, Drafts, Lenters of Credit and Wire Remittances 

granted and Bills on New Zealand purchased or 





sent for collection. ARTHUR WILLIS, 
London 


Secretary and er, 
Moorgate street, London, E.C, 2. 








THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1, 
PAID-UP.... £500,000 | RESERVE FUND £690,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourab, Port Said, Tantah, Zagazig, 

Malta, Gibraltar. 

BANKERS—The Bank of En , the London 

Joint Stock Bank. 

The Bank transacts every description of Banki 
business in Egypt, grants Letters of Credi 
affords facilities to travellers proceeding to 
and elsewhere. 

Deposits received for one year at 5 per cent. per 
annum. 

On current accounts Interest at the rate of 2 

r cent. per annum allowed on minimum monthly 

lances, provided they do not fall below the sum 


of q 
No. 27 Clement’s lane, Lombard street, B.C, 








NATIONAL TRUST COMPANY 


LTD. 

HEAD OFFICE, TORONTO, CANADA. 
Brancues:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 

Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration over £14,000,000 


Executor and Trustee. 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing Funds 
in carefully selected First Mortgages on Farms 
and improved City Properties in Canada. 

Guaranteed Trust | 











Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Bocieta Italiana di Credito Provinciale. 
oaereeemennpente Lires, 
Subscribed and Paid-up Capital... 70 millions. 
Deposits and Current Accounts 
(31 Dec., 1916) wane --- 686 
Cash in Hand and with the Ban 
(31 Dec., 1916) ee inv 


Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancon 
Biella, Como, Monza, Sanremo, Verona and 
others in the CHIEF CENTRES OF ITALY. 

Paris Office shortly to be opened. 














Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
Drafts and every ne a of 

Business 


THE COMMERCIAL BANKING COMPARY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up a oe on ++ £2,000,000 
Reserve Fund and Undivided Profits .. £1,900,000 
Reserve Liability of Proprietors. . +» £2,000,000 


and Documep 
Banking and 





£5,900,000 

Drafts payable on demand, and Letters of Credit 

on A are issued by the London Branch. 

Bills of Australasia negotiated or collected. Remit- 
tances . 

London Offices—18 Birchin lane, Lombard st., B.C, 











ee oe eo 
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LONDON ano PROVINCIAL BANK LIMITED 








SUBSCRIBED CAPITAL .. ...... £2,000,000 
| RESERVE FUND... ...._...._.... £1,650,000 
DEPOSITS .... £30,512,945 
DIRECTORS. ‘ 
THE RT. HON. SIR FREDERICK BANBURY, Bart.,M.P. | THE RT. HON. SIR HERBERT MAXWELL, Bart.,F.R.S, 
JOHN WOODROW CROSS, Esq. 


RICHARD COBDEN MICHELL, Esq. 
THE RT. HON. THE VISCOUNT PEEL. 
SIR JOSEPH SAVORY, Bart. 


Joint General Managers. 
WILLIAM CARRUTHERS, Esq. 


EDWIN HENRY GALSWORTHY, Esq. 
LIEUT,-COL. ALFRED GILBEY. 


WILLIAM JOHN STOKOE, Esq. 


REES GRIFFITH THOMAS, Esq. 


Head Office—3, BANK BUILDINGS, LOTHBURY, LONDON, E.C. 
Branches—231 Metropolitan and Provincial, and 125 Sub-Branches. 


DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers. 


DEPOSITS.—Money received at Interest and Deposit Books or Receipts issued. Small amounts and Savings received and Interest 
allowed. 


Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also 


terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be 
obtained at the Head Office and Branches. 


WESLEYAN & GENERAL ASSURANCE SOCIETY. 


ESTABLISHED 1841. 
Principal Office 





INCORPORATED 1914. 


- BIRMINGHAM. 





Summary of the Seventy-Sixth Sane Bapert for the year ending 31st December, 1916. 


The total Income from Premiums and , Fund to meet War liabilities and to provide 

Interest was £1,158,280 12s 7d, showing an future bonuses on Ordinary Department 

increase of £35,545 16s 8d. : policies, entitled to participate. The amount 
The Claims, including Surrenders, during of this Fund is now £40,000. 


the year amounted to £520,893 12s 0d, making The Balance of the surplus, namely, £7,087 
a total exceeding EIGHT AND A-HALF | 44s. 8d., is carried forward. 
MILLION POUNDS paid since the commence- 


at go tan ated The Directors have adopted the recom- 

; ale mendation of the Actuary, and will grant 

The amount paid in War Claims up to 31st bonuses on policies becoming claims before 
December, 1916, was £92,357 8s 3d. 


the presentation of the accounts for the year 


1917, in accordance with the conditions set 
showing forth in his Report. 


The Directors are confident that the whole 
The amount invested in British, French | of the members will heartily support and 
and Russian Government Securities was | approve the course which has been adopted, 
£518,040 16s. 8d. 


_as thereby their present security has been 
After applying a sum of £10,000 as an Preserved unimpaired and their prospects of 
addition to the Investments Reserve, the future profits have been enhanced. 
Valuation showed a surplus in all Departments | 


of £27,037 14s 8d. 


Out of this sum £20,000 has been set aside | B- SHIRLEY Smit, 
as an addition to the special Contingency | 


The Accumulated Funds at the end of the 
year amounted to £2,877,220 0s 7d, 
an increase of £251,701 Os 5d 





ArTHUR L. Hunt, 
Chairman. General Manager. | 


———— 
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